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EEC food Apricot, 
surpluses Tandy 
reach end joint 
new high venture 


Ministers challenge 
Heseltine stand on m**® 

„ T - . not be put 

Westland rescue to vote 


Chineie 1 group 
to buy 90% 
of HK bank 


Unwanted food stocks held in EEC 
stores rose to a new record value of 

more than Ecus 9ba ($8bn) in the 12 

months to the end of September 
last year, the European Commis- 
sion said in a report. 

The study concludes that the sur- 
pluses not only incur substantial 
storage costs and interest pay- 
ments, but also “depress mar ket 
prices within the Community 
contribute to lower prices on the in- 
ternational markets." 

Recognition that EEC overpro- 
duction damages world prices is a 
rare concession by the Community, 
as that is the most frequent charge 
brought against the Common Agri- 
cultural Policy by third countries 
seeking changes to European farm 
policy. Page3 

Yugoslav Premier 

Hard-liner Branko MIkulic, a Bos- 
nian known for his opposition to 
Western ideas and criticism of in- 
ternal dissidents, is expected to be 
named as Yugoslavia’s next Premi- 
er, to take over in May. Page 3 

Police patrol city 

Indian police patrolled the western 
city of Ahmedabad after seven peo- 
ple were killed in street battles 
which broke out between Hindus 
und Moslems during a kiteflying 
festival. In the Sikh holy city of Am- 
ritsar gunmen wounded two shop- 
keepers. 


TANDY, US electronics retailer, 
and Apricot, British pers onal ppm 
puter group, have ended a joint ven 
ture aimed at forming the largest 
chain of computer retail shops in 
Europe. Page 20 
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Iraq claims advance 

Iraq said its troops had recaptured 
parte of the southern Majnoon Is- 
land mlfieidg, which Iran seized in 
early 1984, trilling hundreds of Ira- 
nians and wounding many more. 


US, Hanoi talks 

The US and Vietnam began their 
highest-level peacetime meetings in 
a bid to speed up the process of 
finding out what happened to 
Americans missing since the Viet- 
nam war ended in 1975. 

Shcharansky term 

Soviet Jewish dissident Anatoly 
Shcharansky has been sentenced to 
a further six mouths in a Soviet la- 
bour camp for his hunger strike 
over not receiving mail, his wife 
said in IsraeL 

Tamils kill six 

Six Sri Lankan soldiers were killed 
when their vehicle was blown up by 
Tamil guerrillas in Vavuniya in the 
nor ther n part of the country. 

French air strike 

International and domestic flights 
were badly hit by a one day strike 
by French air traffic controllers 
over hi gher pay and improved 
pensions. 

Dhaka strike ends 

Government workers in Bangla- 
desh called off a three week-old 
strike after they were told by Presi- 
dent Hossain Ershad 

that all their demands would be 
met 

Encore de Gaulle 

Paris-based international lawyer 
Charles de Gaulle, 39, grandson of 
France's president who died in 
1970, is seeking to become a candi- 
date for the right-wing UDF party 
in the March general election. 

US art thieves held 

New York police arrested three 
men »w*h«Htng a Fifth Avenue art 
estimated SI8m 
worth of Middle Eastern antiquities 
were stolen and recovered withm 
half an hour. 


PLATINUM’S price rose by $725 to 
£349.75 a troy ounce on the London 
Metal Exchange following in- 
creased tension in South Africa and 
the Middle East Page 30 

TOKYO: Prices suffered a sharp 
setback. The Nikkei average fell 

83.08 to 13,053.79. Page 38 

LONDON: Equities halted their re- 
cord run and gilts were hit by rising 
short-term rates. The FT Ordinary 
share index ended 7.8 lower at 

1.141.8 and the FT-SE 100 closed at 
1,4241, down 5.7. Page 38 

WALL STRKBTi The Dow Jones in- 
dustrial average closed down L61 at 
1,547.59. Page 38 

DOLLAR was on the whole weaker 
in London, falling to DM 2.4475 
(DM 2.481), FFr7.5 (FFr 7.555) and 
Y20L9 (Y202J1). It improved slightly 
to SfY 2.07 (SFr 2.067). On Bank of 
England figures the dollar's index 
fell to 12&8 from 128J. Page 31 
STERLING lost 30 points against 
the dollar in T^nrinn to SL436 ^ 
declined to DM 3.515 (DM 3.5425). 
FFr 10.77 (FFr 10.87), SFr 25725 
(SFr 2.975) and Y290D (Y29L5). The 
pound’s exchange rate index foil to 
77.9 from 78.0. Page 31 
GOLD rose S0.75 on file Ixmdon bul- 
lion market to $32825 and was also 
higher in Zurich at S328J0. Page 30 

MAIAYSIAN Government refused 
to make public a report on losses to- 
talling Slbn by state-owned Bank 
.Bumiputra in bad loans to Hong 
Kong property speculators. Page 23 
SWISS stock exchange authorities 
decided to allow a listing for the 
controversial zero-coupon bond is- 
sue launched by Italy last year, des- 
pite the foot that the deal is subject 
to Italian rather than Swiss law. 
Page 21 

PHILIPPINES presidential candi- 
date Corazon Aquino vowed if elect- 
ed to seek better terms for repaying 
the country’s S28bn external debt 


BY PETER RIDDELL, POLTTICAL EDITOR, IN LONDON 

MR MICHAEL HESELTINE, the 
Defence Secretary, was yesterday 
publicly challenged by other senior 
ministers over his approach to the 
Westland affair as the unpreceden- 
tedly open Cabinet dispute contin- 
ued. 

His resignation on an issue close 
to Conservative hearts is now being 
discussed as a possibility by Mem- 
bers of Parliament 
He was last night looking even 
more isola t ed in the face of an ap- 
parently concerted effort to under- 
mine Ms campaign in favour of the 
European rescue package for the 
troubled British helicopter menu- 

... „ . . Mr Michael Heseltine 

His future m the Government 

net meeting; which is expected to 

reaffirm the previous Cabinet ded- Earlier, Sir Patrick Mayhew, the 
sion not to take sides between the Solicitor General, bad accused Mr 
European proposals and the Heseltine of Inaccuracy" in some 
Sikarsky-ITat package favoured by of toe detailed references to the po- 
Wesfiand board. srtion of other European govern- 

Mr Leon Brittan, Trade and In- meats and companies on the future 
dustry Secretary, issued a state- of helicopter collaboration as set 
meat questioning fire view of Mr out in the Defence Secretary’s letter 
Hesel tine’s allies that both options last Friday to the European 
should be presented to Wesfiamfs consortium. 

Mr Britten implicitly defended S 

the approach of Sir John Cuckney, 

the Westland chairman, saying the was . se ^ yesterday wrth Mrs Mar^ 
Government haddwer taken a ImowIedge 

view on how many options should tflen Jeaice<1 - 
be put to the shareholders. That Mr Heseltine was last night con- 
was a matter for the beard to de- sidering his public response though 
ride, within the framework of com- his s u pporters regard Sir Patrick's 
pany law, since it was for the board letter as legal "pedantry." 


These public clashes have 
amay ^d most other ministers and 
Conservative Members of Parlia- 
ment for whon the Defence pro- 
curement aspects have now been 
dwarfed by the personal drama of 
Mr Heseltine’s future and his chal- 
lenge to the Prime Minister’s style 
of government. 

Mrs Thatcher is «aid to Mr 
Hesettroe's tactics “tiresome” but 
last night she bad no plans to inter- 
vene personally, regarding the Gov- 
ernment's position as clear and 
preferring to leave the decision to 
Westland. 

Mr Heseltine's allies among Tory 
backbench defence specialists do 
not want him to resign but fear that 
be may now be getting into a posi- 
tion where that is possible imfoss 
the present political balance 
changes. 

Senior ministers are worried 
about fiie possible damage from di- 
visions and Mr Neil Kmnock, the 
Labour leader, said last night he 
would be demanding a full state- 
ment from the Prime Minister as 
soon as parliament returns wavt 
Monday, since “government minis- 
ters are acting like ferrets in a 
sack." 

The key development yesterday 
was Mr Britton’s statement, store it 
amounts to a dear rejection of Mr 
Heseltine's desire to postpone next 
Tuesday's Westland meeting to al- 
low time for both options to be more 
fully considered. 

Continued on Page 20 


Moscow accuses US of 
open threats to Libya 


BY PATRICK COCKBURH IN MOSCOW 


THE SOVIET UNION yesterday ac- 
cused the US Navy in the Mediter- 
ranean of openly threatening Libya 
and contributing to “an explosive 
situation" in the region- 

Mr Vladimir Lomeiko, the Soviet 
Foreign Ministry spokesman, said 
that US moves against Libya were 
unjustified since Libya had denied 
any involvement in the terrorist air 
tacks on Vienna and Rome airports. 

Earlier in fife day the Soviet 
news agency Tass quoted Col Mu- 
aramer Gadaffi, the Libyan Leader, 
as saying that the US had concen- 
trated 40 warships off tile shores of 
Libya and that this “constituted a 
state of war." 

Mr Lomeiko said he would not 
speculate on Soviet reaction if the 
US attacked Libya which is closely 
aligned to fixe Soviet Union. Col 
Gadaffi visited Moscow last year 
but has not signed a treaty of 


friendship and co-operation with 
the Soviet Union. 

The Soviet Union is Lilya’s main 
arms supplier. Imports of $L4bn of 
oil from Libya to the Soviet Union 
in 1984, and a similar total the pre- 
vious year, is believed to be largely 
in payment for Soviet arms deliver-' 
ies. 

Mr lom eik o said the US was 
adopting a more aggressive policy 
towards such countries as Nicara- 
gua, Angola and Libya in recent 
months. He said this was contrary 
to the greater spirit of friendship 
between the superpowers since the 
Geneva conference. 

Our Middle East Staff adds: The 
accusations and threats stemming 
from Libya's alleged involvement in - 
the terrorist tailings at Rome and 
Vienna airports are also serving to 
deepen existing divisions within the 
Arab world. 

Syria yesterday accused Mr Yas- 


sir Arafat, chairman of the Pales- 
tine Liberation Organisation, of 
offering Israel and the US an open 
invitation to attack its own territory 
and that of Libya. 

“No Arab regime dared provide a 
cover for the US and Israel to com- 
mit aggression, but Arafat volun- 
teered to offer the pretexts sought 
by Washington," sard the newspa- 
per of the ruling Ba'ath Party. 

The Syrian outburst came in re- 
sponse to Mr Arafat’s suggestion on 
Sunday that Libya and Syria had 
been b ehind the airport attacks. 

Radical Istomin states are mean- 
while urging Egypt to sever its ties 
with IsraeL The till came as the 45 
members of the Islamic Conference 
Organisation prepared for the first 
gfrggfep of their annual meeting in 
Morocco. 

Frees may accept Tain terms. 
Page 4 


By Lionel Barber and 

Bridget Bloom In London 

THE EUROPEAN aerospace con- 
sortium's rescue plan for Westland 
will not be put to a shareholders* 
vote. Sir Joint Cuckney, Westland's 
chairman, *iwnnw*H yesterday. 

Sir John told a press conference 
in London that the Westland board 
strongly recommended an im- 
proved £?4m (SlOBm) rescue plan 
from Sikorsky, the US helicopter 
maker, and Fiat of Italy which 
would be put to shareholders at an 
extraordinary general meeting on 
January 14. 

The dpririnn to recommend only 
one of the rival rescue plans was 
impbritly supported by Mr Leon 
Brittan, the UK Trade mid Industry 
Secretary, who said in a prepared 
statement that it was a matter for 
the board to decide, within the 
framework of company law. The 
Government has never taken a 
view on bow many options siimiM 
be put to the shareholders of West- 
land," he said. 

Several major institutional inves- 
tors in Westland voiced disquiet 
yesterday at not being offered a 
chance to vote on the rival propo- 
sals. They said they intended to 
seek a meeting with Sir John ask- 
ing why he had chosen to rale out a 
vote ami why he intended to press 
ahead with the meeting, ignoring 
the European consortium's plea for 
adjournment 

Last night four top executives of 
the five-strong European consor- 
tium, Mr James Prior and Lord 
Weinstock, respectively chairman 
and managing director of GEC, and 
Sir Austin Pearce and Sir Raymond 
Lygo, chairman and managing di- 
rector of British Aerospace, held an 
hour-long meeting with members of 
the Westland board, which was de- 
scribed afterwards by Sir John as 
“cordiaL" 

Sir Ra ymond said its participants 
had agreed not to mmmpnt on the 
contents or on speculation that the 
consortium might improve its offer. 

H o wever , in an earfipr statement, 
the consortium had expressed 
strong objections to Westland's de- 
cision not to allow a vote on the ri- 
val proposals. They also made dear, 
for file first time, that British Aero- 
space was prepared to assume 
“management responsibility” of 
Westland if the European offer was 
accepted and if it proved necessary. 

The move by British Aerospace to 
play a lead role was aimed at coun- 
tering criticism by Sr John that the 
European proposal would leave 
Westland involved with five differ- 
ent companies, some of which are 
state-owned. Several institutional 

Continued on Page 20 


HYUNDAI Engineering and Con- 
struction of South Korea won con- 
tracts in Singapore and Manila 
worth $246 m. Page 6 

ENERGY consumption in Europe 
will recover because of faffing oil 
prices but there win be no return to 
oil from other fuels, an energy out- 
look report says. Page 2 

TELEDYNE, Los Angeles-based di- 
versified manufacturing group, lift- 
ed fourth-quarter operating earn- 
ings from $39.4m to $54Jhn. Page 22 

PARKER PEN Company expects a 
loss for the year after plans to take 
a $50m charge to cover losses on 
the sale of its writing instruments 

business. Page 21 

OPEC’s special ministerial commit- 
tee set up in December to help the 
organisation fight for its share of 
the world oil market is to hold its 
first meeting in Vienna . on 
February! 

EFIM, smallest of Italy’s three state 
holding groups, is dose to a deal 
which .would privatise, two air- 
conditioning and heating and engi- 
neering subsidiaries by sdfing foe 
companies to Italian competitors in 
foe same' sector. Page 21 


General Accident acquires 
Canadian group for $143m 


BY ERIC SHORT 

GENERAL ACCIDENT (GA), one of 
Britain's largest motor insurers, 
yesterday amwwmppd foe acquisi- 
tion of foe Canadian insurance 
company. Pilot Insurance, from foe 

ITS financial ranglnmcrate ReHance 

Financial Services Corporation in a 
USS143.fim deal. 

This acquisition will take General 
Accident from seventh to third larg- 
est insurance company in ftonada 

The news came as a surprise. UK 
insurance groups operating in the 
US and Canada have experienced 
poor trading conditions in recent 
years, with heavy underwriting 
ipgqpw Company chief executives 
have talked about cutbacks there 
rather than expansion. 

However, Pilot Insurance has a 
remarkable record: until 1985 it re- 
corded underwriting profits, with 
an operating ratio less than 100, 


when the insurance industry in 
Canada was seeing heavy losses. 
Last year’s result is expected to pro- 
duce only a small loss. 

Ptiot, primarily a personal, auto- 
mobile insurer operating only in 
Ontario, has maintained a selective 
underwriting policy, marketing 
through an efficient and well re- 
warded agency force. 

GA intends to keep Pitot as an 
independent operation and has no 
immediate plans to integrate GA's 

wiirtin|» Panatiian business. 

Reliant said Pitot was -its only 
non-US insurance operation. The 
sale would release resources to en- 
able the group to take advantage of 
the upturn in the US insurance 
market. 

The market felt that -Reliance 
made tiie sale because of cash pres- 


sure, but this was denied by the 
group. 

This deal represents the first big 
acquisition by GA for some time. 
However, other deals could be in 
the n f fi ng by the group and other 
UK composites as worn insurance 
markets come out of their recent | 
recession. 

GA, somewhat to the market’s 
surprise, is financing the deal by 
the issue of 143m shares, which 
were placed in the market yester- 
day at 707p, rather than from the 
group's cash resources. GA's share 
price closed 7p down at 733p. 

Pitot has net assets of C$85m 
(£42m) so GA is paying a substan- 
tial p remi u m over assets. However, 
the market considers the price jus- 
tified by Pilot's earnings record. ' 

Lex, Page 20; Background,. 

Page 24 
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BY DAVID DODWELL IN HONG KONG 


CHINA International Trust and In- 
vestment Corporation (Citic), a fi- 
nancial services group based in 
Peking, has agreed in principle to 
take up a 90 per cent stake in Ka 
Wah Bank, a small publicly quoted 
Hong Kong-based bank which is be- 
lieved to have accumulated large 
problem loans. 

The deal, details of which are 
likely to be announced tomorrow, 
was sealed in Peking at the week- 
end. Without it the Hong Kong Gov- 
ernment would face the unpalatable 
and embarrassing prospected being 
forced to rescue Ka Wah at a prob- 
able cost to the Hong Kong taxpay- 
er of HKSlbn (5128m). 

This would come just six months 
after a HKS2bn rescue of the Over- 
seas Trust Bank (OTB) and its sub- 
sidiary, the HongKong Industrial 
and Commercial Bank. 

The Singapore-based Low family, 
which has since 1975 held a 40 per 
cent stake in Ka Wah, has yet to 
give final agreement to the deal. It 
is thought to have little choice in 
the matter, however, because the 
bank is understood to be essentially 
bankrupt, with contingent liabilities 
cancelling afl of its assets. 

Citic has agreed to come to foe 
bank's rescue only after protracted 
discussions. Mr David Id, head of 
Hong Kong's Bank of East Asia, 
bus played an important intermedi- 
ary role, first meeting Citic officials 


in Tokyo before Christmas, then 
last weekend travelling to Peking 
with Mr David Nexxtick, Hong 
Kong's newly appointed Secretary 
for Monetary Affairs, for final 
negotiations. 

Apart from achieving the politi- 
cally important objective of bolster- 
ing confidence in Hong Kong’s 
banking sector, Citic will get from 
the purchase one of a dwindling 
number of publicly quoted banks in 
foe territory. It will also bring Citic 
into direct competition with the 
Bank of China, which apart from its 
own banking operations acts as an 
umbrella for 12 Chinese-owned "sis- 
ter banks.” 

Ka Wah has 27 branches in the 
territory, with total assets of about 
HKS8.4bn. It has been more vulner- 
able than other small banks partly 
because it has a large number of 
bans extended to borrowers in Ma- 
laysia, which faces economic prob- 
lems, and partly because of an un- 
usually heavy reliance on interbank 
credit 

It is not yet known how much 
Citic will have to pay for Ka Wah, 
but because it is expected to as- 
sume responsibility lor its troubled 
loan, book, the sum involved is un- 
likely to be large. 

Continued on Page 20 
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UK appoints Acland 
as US ambassador 


BY FRANK GRAY IN LONDON 

SIR Antony Acland, the head of 
Britain's diplomatic service, has 
been appointed ambassado r to 
Washington. 

He assumes. Britain's top ambas- 
sadorial poatiorr ’ in September 
when be succeeds Sir Oliver 
Wright, who was brought hwrir from 
retirement four years ago to fill foe 
position, then held by Sir Nicholas 
Henderson. 

Sr Antony’s successor as Perma- 
nent Undersecretary to the Foreign 
and Commonwealth Office is Sir 
Patrick Wright - currently amba^ 
sailor to Saudi Arabia and no rela- 
tion to the US ambassador. 

The appointment to Washington 
marks foe first time in nearly 10 
years that a serving career diplo- 
mat has filled Britain's top ambas- 
sadorial iob abroad. 

Some diplomatic officials hope 
the appointment of such a senior of- 
ficial wvQ breathe new life into the 


role of ambassador in Washington, 
given Mrs Margaret Thatcher’s 
tendency to circumvent normal po- 
litical channels in favour of direct 
communication with foe US Admin- 
istration on matters of strategic 
importance. 

Sir Antony made dear yesterday 
his desire to make a strong impres- 
sion in the US. He should remain 
ambassador until he is eligible for 
retirement in just over four years' 
time. By the time his appointment 
takes effect, he will have been 
Permanent Under-Secretary for 
four years, four months. 

He noted that foe two countries 
now enjoy excellent relations, 
marked by foe similar economic 
and political views of the two na- 
tions’ leaders. 

Continued on Page 20 

Profile, Page 7. Men and 
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Sea law 
problems 
for West’s 
fisheries 

By paid Betti 

WESTERN COUNTRIES have 
faced greater than expected 
difficulties in adjusting their 
fishing industries to the new law 
of the sea which extended terri- 
torial waters to 200 miles. This 
has encouraged government 
assistance and restrictive trade 
po licie s for local fiwhing in- 
dustries with serious inter- 
national trade implications, 
warns the Organisation for Eco- 
nomic Co-operation and Deve- 
lopment (OECD). 

In the first major report to 
assess the impact of the new 
law on trade in the fishing in- 
dustry, the OECD calls for con- 
sultations between Western 
countries to increase trans- 
parency in fishery industry 
trade practices. 

The OECD warns that govern- 
ment policies to assist their 
fishing industries could make 
adjustment to the new regime 
even more difficult and un- 
certain. 

According to the OECD, a 
third of world fish production 
was traded internationally 
before the implementation of 
the new regime starting in 1977. 
although the law of the sea 
convention was adopted in 1982, 
countries established fishing 
zones in 1977. The extension 
of territorial waters to 200 
miles redistributed 12m-14m 
tons of yearly catches or about 
20 p*r cent of annual world 
total. The OECD says this 
means that fishery products will 
be traded even more extensively 
in future. 

The two countries hardest hit 
by the new regime axe Japan 
and Spain. Between 1973 and 
1982, landings by Japan's dis- 
tant water fleet were almost 
halved to 2m tons. Spain, the 
European country with the 
largest fisheries for human con- 
sumption, saw its annual total 
catch decline from more than 
1.5m tons to less than 1.1m in 
1979. The OECD says that, in 
absolute terms, Spain lost more 
than any other member-country 
except Japan. 

Among EEC countries, 
Britain. West Germany and 
France lost most with the intro- 
duction of the new regime. 
Italy, Greece and Denmark also 
suffered small losses, while the 
Netherlands and Belgium were 
little affected. 

Over the long term, the OECD 
believes that Norway stands to 
gai 


Paul Betts explains why a Channel link excites few passions on the other side of La Manche 

Why a British obsession is perfectly normal to the French 


TO THE annoyance of the 
British Government Mr Jean 
Auroux, the French Transport 
Minister, disclosed just before 
Christmas the date and place 
of the meeting between Mrs 
Margaret Thatcher and Presi- 
dent Francois Mitterrand to 
announce the name of the win- 
ning project to build a fixed 
link across the Channel. 

The announcement will be 
made on January 20 in the lane 
northern French city of Lille, 
whose mayor, Mr Pierre 
Mauroy, is the former Socialist 
Prime Minister. 

In Britain, Mr Auroux's 
Christmas indiscretion was re- 
garded as front page news. In 
France, the right-wing Le 
Figaro dismissed it in a para- 
graph in its salmon-pink econo- 
mic supplement, while Le 
Monde tucked the information 
inside a short story about 
President Mitterrand’s elec- 
tioneering programme in Janu- 
ary and February. The news 
received scarcely better treat- 
ment elsewhere in the media. 

H The editorial desks of 
French newspapers and radio 
stations don't want to know 
about the Channel link. I tried 
to propose a news item on the 
subject the other day to be told 
by the editors that there was 
no interest in the issue,” re- 
marked a political commentator 
for the International service of 
Radio Monte-Carlo. 

While the debate has been 
raging in Britain, the Channel 
fixed link has caused only the 
slightest waves of controversy 
in France and then at the level 
of the promoters and govern- 
ment officials Involved in the 
scheme. 

“ There has been remarkably 
little passion in France over 


the Channel debate,” says Mr 
Jean Paul Parayre, the former 
head of the Peugeot car group 
who is leading the French end 
of the Channel Tunnel Group/ 
France Manche consortium pro- 
posing to dig a twin-bore rail 
tunnel under the Channel. 
“And It is not altogether sur- 
prising," be adds. 

From the beginning, all the 
French political parties have 
been in favour of a fixed link. 
Apart from some grumbles in 
the Channel ports of Calais and 
Boulogne, public opinion in 
general believes that the fixed 
link is a positive and important 
civil engineering project which 
will bring the UK much closer 
to Europe. 

Moreover, there is a wide- 
spread conviction that the pro- 
ject will bring significant 
economic advantages to the de- 
pressed northern region of the 
Nord/Pas de Calais, badly hit 
by pit closures, the steel in- 
dustry’s restructuring pro- 
gramme. and the troubles of 
the Dunkirk shipyards. 

“If you look at the map you 
will see that on the French 
side you have one of the most 
depressed regions of France 
and that on the other side you 
have Kent which is your Cote 
d'Azur,” points out Mr Parayre. 
As for Mr Jacques Mayou. the 
chairman of Societe Generale, 
the large nationalised French 
bank, who heads the French 
side of the Euroroute bridge 
and tunnel project, he likes to 
emphasise the economic de- 
velopment advantages of the 
fixed link especially for the 
French north east. 

Mr Mayou makes no secret of 
his penchant for state interven- 
tion in the project of the scale 
of the fixed link, although the 
French have now accepted the 



Hie Channel Tunnel Group proposal 

France has always been keen on a Channel link. 
Providing the project involves a railway and a 
substantial French industrial and financial 
involvement, the Government is likely to go along 
with the British choice, observers say. 


private financing principle of 
the project. 

At the beginning France 
would have liked to see some 
state Involvement In the 
scheme. "It is the natural 
French reaction, but they have 
accepted fully now the private 
financing concept which was 
one of the conditions set by 
Mrs Thatcher,” explained a 
British official who follows the 
issue. “ The French appear 
extremely anxious to avoid 
creating obstacles that might 
jeopardise the project" 

The Socialist Government is 
aware that ail the potentially 
difficult political problems are 
on the British side. President 
Mitterrand has thus repeatedly 
sought assurances from the 


British Government of its in- 
tentions of going ahead with 
the scheme. 

“We are fully aware of the 
significance of a fixed link for 
the UK. In many respects the 
impact will be much greater for 
Britain than for France. A 
Frenchman can get in his car 
and drive to Belgium, or 
Switzerland, Italy or Spain. 
The fixed link- will provide 
Britain with its first direct land 
link,” remarked a French 
official. 

“In a sense.” he added, “It 
explains why there has been so 
little fuss about the link in 
France. It seems a perfectly 
normal thing to do.” Two- thirds 
of cross-Channel traffic is 
British with only one-third 


French. 

If French public opinion 
appears to regard the Channel 
debate as a long yawn, the 
government and the promoters 
have been desperately trying to 
drum up enthusiasm for the pro- 
ject and the rival schemes. In 
contrast to the low key approach 
adopted by the British Trans- 
port Ministry, Mr Auroux has 
sought to turn any occasion con- 
cerning the Channel link into a 
party. As for the rival pro- 
promoters, they have sought to 
generate some interest and 
excitement by muscular public 
relations campaigns. 

Euroroate, for example, has 
exhibited a bridge and tunnel 
meccano model in the shop win- 
dow of one of Paris’ large shops. 
All the main rival schemes have 
taken large advertisements in 
newspapers, held press con- 
ferences, and lobbied with the 
SNCF, the French railways, 

Mr James Sherwood’s 
Channel Expressway road and 
rail scheme has also been inten- 
sifying its lobbying in France. 
The group started its campaign 
in France much later than its 
two main rivals, Channel 
Tunnel and Euroroute. Mr 
Bernard Moutin, a French con- 
sultant working for Express- 
way, explained that the French 
Government regarded Mr Sher- 
wood’s scheme with suspicion 
because it was a British rather 
than Anglo-French project, with 
a lade of big industrial and 
hanking names associated 
with it 

“The British have -tended to 
place the emphasis on the pro- 
ject itself and the proposals' 
technical qualities. The French 
seem to have put the stress on 
big industrial and banking 
names,” claimed Hr Moutin. 


Both Channel Tunnel and Euro- 
route are represented by some 
of the biggest names In French 
industry and banking. 

Channel Tunnel - France 
Manche is backed by three of 
the country's biggest construc- 
tion companies Bouygues, 
Dumez and Spie Batlgnolles. 
Euroroute, on the French side 
includes the Compagnie 
Generale d’Electricite GTM- 
Entrepose, Alsthom and the 
Usinor steel group. 

Channel Expressway has 
recently responded by asking 
Screg, France's leading road 
construction group, to lead 
manage the French end of its 
road and rail tunnel project It 
has also announced a long list 
of lofty banking names support- 
ing its project 

The French Government is 
understood now to have 
warmed a tittle towards the 
Channel Expressway proposal 
and the Elysee Palace is 
believed to be pressing the 
Channel Tunnel Group to dis- 
cuss possible collaboration in a 
joint scheme, according to 
Expressway French consultants. 

Both schemes involve tunnels 
and Mr Sherwood’s project has 
the added advantage of offering 
both rail and road facilities 
while Channel Tunnel Group 
scheme . involves only railway 
shuttle services. 

These latest manoeuvres sug- 
gests that the French may be 
leaning towards a tunnel-only 
project. The Euroroute tunnel 
and bridge project, however, 
has considerable lobbying 
power since it includes a num- 
ber of major French national- 
ised industries and banking 
concerns. In another example 
of groups hedging their bets, 
Paribas bank is backing Euro- 


route while its subsidiary Credit 
du Nord is involved with the 
Channel Expressway plan. 

From the beginning, the 
French Government and the 
state railways have made it 
clear that they saw the fixed 
link as a key way of helping to 
develop French high speed 
train technology— the so-called 
" train a grande vitesse (TGV). 
"The French have been 
dreaming of seeing the TGV 
one day arrive in Victoria 
station,'’ said a British official. 

The imminent ceremony in 
Lille is bound to be a colourful 
occasion. The Socialist Govern- 
ment attaches importance to the 
event since it sees it as possible 
aid to winning extra votes In 
the general elections next 
March. 

Ultimately, the French are 
expected to go along with what- 
ever decision is taken in , the 
UK. as long as the scheme 
contains a rail element and 
strong French industrial and 
banking involvement 

“The French are extremely 
keen to avoid any obstacles 
getting in the way of a fixed 
link. They have shown 
considerable willingness to 
reach a consensus with the 
British Government," a British 
official remarked. 

Few however, expect the pro- 
ject itself to trigger great pas- 
sions. “ It’s lucky that we’ve got 
an election campaign. The poli- 
ticians will try to make an issue 

Of anything and Will seek tO- 

hype up the Channel project as 
much as possible. But I think 
it will find it difficult to com- 
pete with the Paris Saint Ger- 
main football club and its un- 
broken nm of league victories 
so far this year,” said a French 
official 


Recovery forecast in Europe’s energy consumption as oil prices fall 


BY MAURICE SAMUELSON 

EUROPE'S ENERGY consump- 
tion will recover thanks to fall- 
ing oil prices but there will be 
□o return to oil from other 
fuels, says a report on the Euro- 
pean energy outlook in the next 
two decades. 

The report assumes that oil 
prices will fall from $27.6 a 
barrel last year to a trough of 
*23.8 in 1987. It will then 
recover to reach *70 a barrel 
by 2000. 

As > result of the weak US 
dollar, Europe's real energy 
prices will fall even more 
steeply than dollar oil prices. 


thereby giving Europe a com- 
petitive advantage, says the 
report by DRI Europe, part of 
DRI (Data Resources), an inter- 
national supplier of economic 
information services. In addi- 
tion to an overall European 
survey, it contains individual 
studies of France, West Ger- 
many, Britain, Italy, Nether- 
lands, Belgium, Greece, Ireland 
and Switzerland. 

With cheaper energy at its 
disposal, Europe’s energy 
demand will grow by L6 per 
cent a year over the next five 
years. But despite a moderate 


recovery in ofl consumption of 
26.4m tonnes between 1985 and 
1995. oil's share of primary 
energy requirements will fall 
to 43.5 per cent by 1990 and 
to 36.7 per cent by 2005, com- 
pared with 47 per cent in 1983. 

Despite growing electricity 
demand, there will be no 
return to oil by power stations 
and oil will continue to give 
way to coal and nuclear capa- 
city. 

By the end of the century, 
says the report, oil’s share of 
primary fuel input will fall to 
2 JS per cent, with consumption 


in the electricity sector drop- 
ping from 37.5m tonnes a 
year to 22m tonnes by 1990 
and 13.3m tonnes by 2005. 

The falling oil prices win 
also fail to shield fuel oil's 
place in the industrial 
market In the late 1980s, the 
2.3 per cent a year growth in 
Industrial energy demand will 
be met by an increase of 145m 
tonnes of oil equivalent (toe) 
in natural gas bum and only a 
4.1m toe rise in industrial fuel 
oil use. By 2005, industrial 
fuel oil burn will have fallen 
by 22m tonnes. 


In the residential and com- 
mercial sectors, natural gas 
will remain the favoured fuel 
until 1993, although prices 
will favour electricity in the 
longer term. 

In its report on Britain, DRl 
Europe assumes that the Size- 
well B nuclear power station 
will come on stream in 1994-95 
and that four more pressurised 
water reactors and one 
advanced gas-cooled reactor 
would be commissioned 
between 1995 and 2005. But 
thanks to the decommissioning 


of older nuclear capacity in the 
1990s, power stations will con- 
tinue to demand more than 
74m tonnes of coal a year to 
the end of the century. 

The UK's self-sufficiency in 
Oil will end during the second 
half of the 1990s. North Sea 
oil production will fall from its 
present level of 150m tonnes a 
year to 114m tonnes in 1990, 
and 71m tonnes in 2000. 

European Energy Outlook , 
DRI Europe, 13, rue due Quatre 
Septembre, 75003, Paris ; 465 
pages, $2300. 
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AT THE TABLE WITH 
THE WORLD 





A NEW INTERNATIONAL DIMENSION 

In its second edition, CIBUS has already become art 
international event opening its doors to all tive continents. 

The success this show has enjoyed right from the 
beginning, and the interest shown by thousands of both 
Italian and foreign buyers - not to mention enthusiastic 
comments from the international press -have made CIBUS 
a must tor everyone operating in the food sector, producers 
and distributors alike. 

At CIBUS. Italy becomes the focal point of a new 
outlook on food, which springs from the Mediterranean 
culture and its timeless tradition of good eating, aiming 
’to meet even the most up-to-date requirements of an 
evolving market 

The Italian food industry, with its very high presence 
at CIBUS 85, showed, through its wide range of high- 
quality products, that the future pleasures of the table are 
likely to be richer, more varied, healthier and more nourish- 
ing than in the past. Malian food producers, well-affirmed 
world leaders, face the future with confidence, backed as 
they are by their cultural and historical inheritance, their 
inventiveness and their skill. Italy stands ready to become 
the "Food Valley" of the world. 

As an international event. CIBUS 86 has now become 
the centre for commercial comparison and significant 
exchange of ideas, vital to the entire food industry. 

CiBUS - an opportunity to prove and to be equal to 
the times and the markets and to the vast food industry; 
to best present and illustrate the novelties of a dynamic 
and advanced industry: to establish, increase and strengthen 
relations with a market as wide as the world itself. 

WHAT'S AT CIBUS ? 

Preserved and deep-frozen foods - Beverages - Meats 
(fresh and preserved) - Pasta, bread, rice - Pastry products - 
Dairy products 

A TANKFULL OF DUALITY, TASTE AM) HEALTH 

Organized by FEDERAL! MENTARE in co-operation with 
E. A Fiere di Parma 


INTERNATIONAL ■ 
FOOD EXHIBITION ■■ 
PARMA - ITALY * 
-MAY 6TH - 11TH 1986 : 

FAIR GROUNDS 
OPENING HOURS FROM 
. -9 a.m. - 6 p.m. • 


For more information, man to. 

CIBUS 86- UK. Bureau: 21. South Square, London NViftl 7AJ 
Tel 01 i 4584860 
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The Financial Times announces a second intensive 

FT~City Seminar 


Skinners’ Hall, London 
27, 28 & 29 January 1986 


This highly successful programme, itself a compact version of the long 
running FT-City Course, was held for the first time in January 1985 and is 
now to be repeated twelve months later. The purpose is to provide a 
thorough briefing on the roles of the major players in the.City and discuss 
the changes now sweeping across the Square Mile. The impart Q f these 
developments on the way business is done in the City can now be judged 
more clearly and the content of the Seminar reflects this. 

Mr Win Bischoff of Schroders, Dr Michael von Clemm of Credit Suisse 
First Boston, Mr Pen Kent of he Bank of England, Mr Christopher 
Johnson of Lloyds Bank, Mr John Heywood of Hambros Bank, 

Mr M J Boleat of the Building Societies’ Association, Mr John Sillett of the 
Midland Bank Group and Mr Armen Kouyoumdjian of the International 
Mexican Bank are among the speakers. The Seminar is again to be chaired 
by Mr Marc Lee, Conference Adviser to the Financial Times. 

Skinners’ Hall provides an excellent location for this S eminar and the 
intensive format makes possible participation by many more executives from 
outside London, and from, abroad. 



The FT-City Seminar 


A FINANCIAL TIMES 
CONFERENCE 

Complete and return to: 

The financial Times 

Conference Organisation, 

Minster House, Arthur Street, 
London EC4R 9AX. 

Telephone 01-621 1355 
Telex 27347 FTCONFG 
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-Telex. 
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EUROPEAN NEWS 


EEC stocks of 
unsold cereals 
nearly treble 


BY JYO DAWNAY IN MUSSELS 

EEC STOCKS of cereals held 
unsold in intervention stores 
almost trebled in the 12 
months to the end of Septem- 
ber last year, according to a 
report published yesterday by 
the European Commission.' 

The study of the Community’s 
markets for farm products 
showed that the value of goods 
in stores now exceeds Ecu 
Obn (£5.4ba) — a record. 

It concludes that the surpluses 
not only incur ' substantial 
storage costs and interest pay- 
ments, bat also “depress mar- 
ket prices within the Com- 
munity and contribute to lower 
prices on the international 
markets.*’ 

Recognition that EEC over- 
production damages world 
prices is a rare concession by 
the Community, as this is the 
most frequent charge brought 
against the Common Agricul- 
tural Policy (CAP) by third- 
world countries seeking changes 
to European farm policy. 

The new figures show that 
cereals stocks increased from 
5.88m tonnes on September 30 
1984 to 16435m tonnes on the 
same day last year. 


^ Wh eat held in store has risen 
from 3.7 m tonnes to 
tonnes over the same period, 
while barley stocks have also 
more than doubled to 4m 
tonnes. 

The statistics confirm alarm- 
ing trends in the growth of sur- 
pluses underlined by the Com- 
mission in its recent paper pro- 
posing reforms to the manage- 
ment of EEC cereals produc- 
tion. 

According to some of these 
forecasts, at current rates Com- 
munity output could leave 
stocks of as much as 80m tonnes 
by 1991 at a cost to the farm 
budget of Ecu 3 bn in storage 
charges alone. 

Beef in store has also in- 
creased dramatically, up from 

503.000 tonnes to nearly 800.000 
tonnes last year with conse- 
quent annual costs rising to 
Ecu 342m. 

The one cheering note, how- 
ever, has been a stabilisation in 
the stocks of dairy products, 
with butter in store slightly 
down at just over lm tonnes, 
and slammed milk powder 
almost halved at just under 

500.000 tonnes. 


Bangemann determined to 
push through strike law 


BY RUPERT CORNWELL IN BONN 


UNPERTURBED BY a barrage 
of anion heckling. Mr Martin 
Bangemann. the Free Democrat 
(FDP) leader, yesterday insis- 
ted the Government would stick 
to its plans to posh through a 
bill this year tightening up 
West Germany’s strike laws* 

In typically truculent form at 
his party's traditional New Year 
rally in Stuttgart. Mr Bange- 
mann — who is also Economics 
Minister in the ruling centre- 
right — brushed off repeated 
interruptions from union pro- 
testers to maintain that changes 
In the law were realistic and 
in no way constituted an inroad 
into the right to strike. 

The planned measure, appro- 
ved by the Cabinet at its final 
session of 1985, essentially will 
make it harder for unions to 
stage disruption “ on the 


cheap," by withdrawing state 
benefits for workers laid off by 
a strike elsewhere. It has 
already drawn massive protests 
from organised labour here, and 
further demonstrations are pro- 
mised should as seems inevi- 
table — the proposed revision in 
the law go before Parliament: 

But any concern on that 
score was far from enough to 
dent the buoyant mood of the 
occasion in Stuttgart— so dif- 
ferent from that of 12 months 
before when the FDP seemed 
on the verge of extinction. 

• West German prices last 
month stood at IB per cent 
higher than in December 1984. 
Average inflation for 1985 fell 
to 22 per cent, and the rate 
is widely expected to drop 
farther in 1986. 


E. German 
clampdown 
on illegal 
tenants 

By Leslie Cofitt in East Berlin 

ULR1KE and Peter, two East Ber- 
liners in their early 20$, are among 
thousands of East Gomans who 
have just received notice to vacate 
their flats within a week or be fined 
up to 5J10G East German marks 
(52,080); an average five months 
income. 

The two East Berliners illegally 
"inherited" their low-rent flat f rom 
an elderly lady, who sublet a room 
to them until her firath three years 
ago. They quietly moved into the 
rest of the flat and continued to pay 
the rent until now. 

An East German law which came 
into effect on January 1 is designed 
to put an end to the endemic quene- 
junxpxng for flats and non-payment 
of the country’s extremely low 
rents. 

Thousands of East German urban 
squatters — mainly stndents and 
younger workers from the prov- 
inces - are faced with, eviction and 
stiff fines for taking over empty 
flats in derelict buildings. Others, 
Eke Utrike and Peter, sought out 
rooms sublet by elderly East Ger- 
mans in the macabre ho pe they 
would not live much longer. 

However, even many East Ger- 
mans with normal rental contracts 
were months behind in pa yment of 
their rents. The cnrnfwmal housing 
agencies collect rents -40 East Ger- 
man a month for a one-r oom, 

oven-heated flat and 110 marks for 


a centrally heated three-room 
apartment 

But, unlike owners in the West, 
the state agency has no real incen- 
tive to see payments are actu- 
ally made. Some East Germans are 
years behind in their rests. Their 
attitude is that the state fafrps its 
time to make essential repairs to 
the apartment hniHmp and that 
they should be in no rush to pay the 
rent . 

East Germany is determined to 
solve its hnnring problem in the 
next five years by annually budding 
or modernising more than 200,000 
units with yearly subsidies of near- 
ly 30bn marks. The current low 
rents are not to be raised. 

The Governments new regula- 
tions are to put an end to the many 
tolerated illegalities which existed 
during the acute shortage of 
since the war. 


Pan Am to expand feeder service from West Germany 


BY LESLIE COUTT IN BERLIN 

FAN AM is expanding its 
feeder service to Eastern and 
Western Europe from Frankfurt 
and Munich is direct competi- 
tion to Lufthansa, the West 
German national airline. 

The US carrier, which ended 
its Pacific services last year, is 
concentrating on transatlantic 
and European routes to regain 
profitability. 

The airline said it would 
begin serving Prague, Moscow 
and Leningrad from April 27, 
using its fleet of Boeing 737s in 


Frankfurt and West Berlin. 

The feeder service to the 
Soviet cities will be part of the 
resumption of air links between 
the US and the Soviet Union 
severed by Washington in 1981 
after the Soviet invasion of 
Afghanistan. 

The Pan Am service, three 
times a week to the three cities, 
will connect with Frankfurt- 
New York flights. It will be 
able to pick up local passengers 
in Frankfurt for flights to 
Prague, Moscow and Leningrad. 


Until now, such passengers 
flew Lufthansa ot to a lesser 
degree. CSA to Prague and 
Aeroflot to the Soviet dties. 

Pan Am, which began its 
European feeder service in 1988 
from Frankfurt and Munich, 
will shortly be serving 31 cities 
in eastern and western Europe. 

It has been unable, however, 
to obtain the right to pick up 
passengers in Frankfurt for Us 
feeder service to Vienna and 
some other European cities 
regarded as lucrative routes by 


Lufthansa. 

last autumn. Pan Am 
resumed flights to Warsaw from 
Frankfurt. These flights had 
been halted after the US can- 
celled air service between New 
York and Warsaw following the 
proclamation of martial law in 
Poland in December 1981. 

Pan Ad's inner German 
service (IGS) between West 
Berlin and West German cities 
has completed one of its best 
recent years, according to an 
airline official in Berlin. 


It carried 2.2m passengers, up 
8 per cent on 19S4, but still well 
behind the 1971 record when 
more than 3m passengers were 
carried on the high-yield IGS. 

• India and Singapore have 
agreed to amend hteir 1968 air 
services agreement to provide 
for more flights between Singa- 
pore and Madras and Bombay, 
and add flights to New Delhi 
and Calcutta, the Civil Aviation 
Authority of Singapore said 
yesterday, AP reports. 


Bosnian likely 
to be next 
Yugoslav PM 

By David Buchan 

BOB BRANKO BOKULIC, 57. 
a Bosnian who successfully 
organised the 1984 Sarajevo 
winter Olympics, now looks 
certain to become the next 
Prime Minister of Yugoslavia 
in Hay. 

The Tanjng news agency 
yesterday announced that his 
appointment was approved by 
his eight fellow-members of 
the . country's collective presi- 
dency for the Job. 

Formal confirmation will 
come next month from the 
Socialist Alliance, the 
co untr y's Communist-led mass 
political organisation, which 
is supposed to be canvassing 
alternative nominations for 
the premiership; 


Soviet industrial spying revealed 


BY DAVID HOUSEGO IN PARIS 

FRESH LIGHT was cast yester- 
day on what is emerging as 
one of the major post-war in- 
telligence successes of the West 
against the Soviet Union. 

According to the weekly Le 
Point, a high ranking official 
in the KGB provided France 
with top secret Soviet material 
on Russian industrial and high 
technology espionage activity 
in the West for an 18-month 
period from the spring of 1981. 
The information provided the 
basis for France’s expulsion of 
47 Soviet diplomats in 1983 and 
the most exhaustive evaluation 
that has readied the West of 
Soviet absorbtion of Western 
military technology. 

President Ronald Reagan is 
said to have been personally 
informed in 1981 by President 
Francois Mitterrand of the 


activities of the KGB official 
who went under the code name 
“Farewell.* The new revelations 
are taken from “The KGB in 
France,” by Thierry Wolton, 
which is to be published on 
January 10. 

Farewell is claimed to have 
taken the initiative himself in 
contacting the French authori- 
ties because of his disenchant- 
ment with the Soviet system. As 
the most senior KGB officials 
are not allowed out of the 
Soviet Union, the information 
was passed to the French in 
Moscow. 

It also provided a detailed 
yearhy-year evaluation by the 
Soviet Union of what it had 
obtained from the West in 
terms of high technology, and a 
worldwide list of Soviet officials 
engaged in high technology 
espionage and the identity of 


the agents they had recruited 
in several countries, including 
tbex US, West Germany and 
France. 

David Buchan miles: The in- 
formation which the French 
Government gained from KGB 
defectors in the early 1980s 
highlighted for the first time 
the role of the VPK Military 
Industrial Commission in co- 
ordinating the Soviet pro- 
gramme for theacquisition of 
military-useful technology from 

the West 

With 12 defence-related 
ministries represented on it. the 
VPK gives the Soviet Prime 
Minister and Communist Party 
central committee a yearly re- 
port on the benefits of Western 
technology to more than 5.000 
military research and develop- 
ment projects. 


Irish interest 
rates on 
the increase 

By Hugh Camcgy in Dublin 

IRELAND’S central bank yes- 
terday raised its overnight 
lending rate by 1.5 points to 
11.75 per cent in response u> 
a surge in Dublin money mar- 
ket rates. 

Bankers said the scene was 
set for an increase in retail 
bank rates of 1-2 percentage 
points (prime rates are around 
10.5 per cent). 

Fears that the punt could suf- 
fer in a realignment of the 
European Monetary System 
caused many Irish companies 
to take advantage of its present 
12-month high against sterling 
and the dollar. The result was 
growing pressure on the punt 
and a rise in local money mar- 
ket rates. 


Sicily-Italy 
link closer 


THE ITALIAN Government has 
taken a concrete step towards the 
construction of a fawl Kr»k across 
the Straits of Messina, between Si- 
cily and toe Italian mainland, 
reports James Buxton in Rome. 

Mr Bettino Craxi, the Prime Min- 
ister, signed a ministerial de- 
cree for the stody and construction 
of either a bridge or a tunnel across 
the strait 

The of manag in g the project 

is being given to the Straits of Mes- 
sina Company, a subsidiary of IBI, 
the state holding company. 

Straits of Messina will now step 
up its studies of toe possible proj- 
ects. The Government’s aim is to 
see work begin by 1989, with com- 
pletion set tor 1996 to 1997. 


Athens ‘seeks closer US ties’ 


GREECE’S AILING econo my may 
help to persuade the Government in 
the coming year to try to mend 
fences with the US, toe Enropean 
Community »nfi domestic business, 
to riiplriTnyfa wind econom- 
ic analysts, Beater reports bum 


Btwil wwrwmi ff fhr woaa ts far 1QM 

predict falls in. consumption, pur- 
chasing power and investments, 
coupled with rising unemployment. 

In view of this, the analysts say, 
the Government of Mr Andreas 
Papandreou, toe Socialist Prime 
Minister, has toned down its once 
strident «nti . Ampriw>n rhetoric and 
is starting to woo industrialists, 
once reviled as the “economic oli- 
garchy." 

Last October foreign debts of 
J 13 bn and uncompetitive bone in- 
dustries forced the Government to 
taka a series of unpopular economic 


measures mrimting a 15 per cent 
devaluation of the drachma, new 
fai-gcx on i mp ort y and K urina s prof- 
its and nanrriiatinn of promised in- 
dexed salary rises. 

Some analysts say the measures 
may not be enough. The Bank of 
Greece has said the balance of pay- 
ments deficit increased by 60.5 per 
cent between January and October 
1985 to reach S2.7bn. At that rate, 
toe analysts say, the year-end defi- 
cit could reach £12 bn. 

Hie analysts fear that the 
European Community may refuse 
Greece the second instalment of a 
soft loan of Ecu L75bn ($L5bn) to 
be paid if its deficit fans below 
SL7bn in 1986 and below Slbn by 
1988. 

Mr Papandreou appears to be try- 
ing to improve relations with toe 
US to help tom to overcome the eco- 
nomic crisis. 


The hijacking last June of an 
Athens-to-Rome TWA flight by Leb- 
anese gunmen brought stiff US crit- 
icism of Athens airport security 
and, according to tour operators, 
the lucrative business from Ameri- 
can viators might be sharply down 
this year. 

However, diplomats say the US 
has been pleased in recent months 
by improved airport security and 
what it perceives as greater Greek 
willingness to co-operate in combat- 
ing terrorism and Soviet espionage. 

Better relations between Athens 
and Washington might bring back 
the US tourists, they add. 

In addition, Greece needs 40 US- 
made General Dynamics F-16 inter- 
ceptor aircraft to mndw-nigp its air 
force and balance the rearmament 
programme of neighbouring Tur- 
key, with which it is at odds over 
territorial rights 


French flights 
hit by strike 

INTERNATIONAL and domestic 
flights in France were hit yesterday 
as air traffic controllers staged a 
one-day strike for higher pay and 
improved pensions, Reuter reports 
from Paris. 

The strike, in which the controll- 
ers were backed by other ground 
staff , was toe first under a new gov- 
ernment minimum service decree 
that prevents a total shutdown of 
air services. 

Authorities at Oriy airport, Paris, 
which handles most of the capital's 
international charter services, said 
there would be only 14 internation- 
al arrivals and departures. The air- 
port usually handles 129 interna- 
tional flights a day. 

The French airline Air Inter was 
to operate 22 internal fligh ts from 
its normal daily schedule of 330. 


TWO FOR THE FUTURE 


HANOVER FAIR 

C G B l T World Center for Office, 
Data and Communications Technology 

MARCH 


Data technology 
Microcomputer technology 
CAD/CAM and graphics systems 
Software 

Office communication! 

Telecommunications 
Office automation 
Organization technology 

Bank and security equipment 

Equipment for money and goods transactions 
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In 1986, the Hanover Farr will enter a new phase of its 
history. On the basis of a unique concept the Hanover Fair 
will be divided into two different exhibition programsto 
be presented on two different dates. 

Hanover Fair CeBIT - World Center for Office, Data and 
Communications Technology - will take place in March 
with a comprehensive, dearly arranged display of all the 
major new developments in this field 


Hanover Fair INDUSTRY - World Center for Industrial 
Technologies - will be held in ApriL This "Fair of Fairs” 
presents a vast interrelated display of information, 
products and technology for the fields of planning, 
design and production. , 


Further information from: 

Arnold Rustemeyer, Braeside, Sanderstead Road, Sanderstead, 
South Croydon, Surrey CR2 OAJ, TeL 01-651-2191. Telex: 8951514 
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World Center for Industrial Technologies 

APRIL 

World Market for Electronics and Electrical 
Engineering, ind. World Light Show 
Industrial Automation: Control Systems 
Research and Technology 
Energy 

ICA - International Centre for 

Plant Engineering + Transport and Traffic 

New Materials • Subcontracting 

Surface Treatment 

Tools ■ Factory Equipment 

CeREG - Centre for Cleaning Technology, 

Property Maintenance and Waste Removal 

Advertising and Publicity Centre 
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AMERICAN NEWS 


US defence 


David Fishlock, Science Editor, explains what happened during last weekend’s nuclear accident 


Mexican 


budget cuts 
may total 
$$0bn 


Explosion clouds future of US ‘hex’ plant 


By Stewart Fleming in 
Washington 


THE US defence budget will 
have to be cut by some 380bn 
(£57bn) between 1986 and 1987 
as a result of the Gramm- 
Rudman budget process which 
came into effect at the end of 
last year, according to Rep Les 
Aspin, chairman of the house 
armed services committee. 

Releasing a report on the 
defence implications of Gramm- 
Rudman yesterday, Mr Aspin 
said: “(Defence Secretary) 
Caspar Weinberger, who has 
prided himself on presiding over 
the greatest defence build-up in 
peacetime history, is about to 
preside over the greatest 
defence cutback in peacetime 
history. 

The new budget process 
demands that if Congress can- 
not pass a budget which will 
meet the deficit reduction 
targets laid down by the Gramm- 
Rudman law then the President 
is ordered to make automatic 
across-the-board cuts in govern- 
ment spending, split evenly 
between defence and non- 
defence sectors. A number of 
budget sectors, including social 
security and certain welfare 
programmes for the poor are 
excluded from the automatic 
cuts. 

The new budget process Is 
facing legal challenges to its 
constitutionality. Including one 
from the US Justice Depart- 
ment The first mandatory cuts 
(relating to the current 1986 
budget) are due to come into 
effect on March 1. 

According to the house armed 
services committee study about 
$5bn of budget outlays (actual 
spending) will have to be cut 
Mom the defence budget and 
to achieve this reductions of 
some J10-$13bn will have to be 
made in the Pentagon's autho- i 
rify to spend. Thus, according I 
to the study, for the first tfmp 
since 1973, the 1986 defence 
spending authorisation will be 
lower in nominal terms than in 
the previous year. 

For 1987 Rep Aspin estimates 
defence spending authority will 
have to be cut by 985bn to meet 
the $144bn budget deficit tar- 
get now written into law. He 
suggests that while President 
Reagan will propose next month 
that defence spending of 
3323bn in 1987, Congress will 
settle on a figure nearer 
$259bn. 


THE NUCLEAR accident which 
has killed one US worker at 
the Sequoya Fuel Corporation 
plant in Gore, Oklahoma, and 
put 140 in hospital at the week- 
end Involved a toxic chemical 
which has been In large-scale 
industrial use in several coun- 
tries for over 40 years. 

The chemical Is u ranium 
hexafluoride, a compound of 
uranium which reacts readily 
with moisture in title air to 
make hydrofluoric add. One 
of the most corrosive, it will 
dissolve glare or stone, and is 
used commercially to etch 
silicon chips and clean stone- 
work on public buildings. 

Both the add itself and the 
chemical from which it came 
in the accident could have a 
devastating effect if it came 
1 Into contact with the moist 
tissues of the bronchial pas- 
sages. The “ white gas cloud ” 
described by eye witnesses to 
the accident was a cloud of 
hydrofluoric add which 
fatally damaged the lungs of 
one worker and pat two others 
into the care of a pulmonary 
consultant. 

No one is likely to have been 
harmed, even in the long term, 
by radiation. The radio-activity 
of uranium hexafluoride is very 
low, no greater than that of the 
urani um ore from which it is 
extracted. 


But what may well prove to 
be the most troublesome con- 
sequence of the accident is the 
-need to dean up the mildly 
radioactive material deposited 
as a sticky “snow” Inside and 
outside the plant, owned by 
Kerr McGee, the US uranium 
mining group. This “snow” Is a 
precipitate of uranyl fluoride, 
the other substance formed 
when uranium hexafluoride 
(hex) reacts with moisture. 

The dean-up is being super- 
vised by a task force from the 
US Nuclear Regulatory Com- 
mission, the federal govern- 
ment agency responsible for the 
safety of US nuclear reactors 
and factories. 

An ** augmented inspection 
team ” has established a picture 
of the events last Saturday when 
the gas cloud was released. 

The factory refines uranium 
and manufactures hex, the form 
in which uranium is needed for 
enrichment, the next step in 
the nuclear fuel manufacturing 
cycle. 

Hex is a volatile solid which 
evaporates readily without first 
becoming a liquid. It Is made as 
as a gas and pumped into strong 
steel cylinders, where it con- 
denses to crystals for transpor- 
tation to the uranium enrich- 
ment factories. 

The practice at the Sequoya 
plant was to determine how 


Kerr-McGee’s share price fell 
sharply by $1) to 332 In early 
trading yesterday ag investors 
responded, negatively to the 
news of the gas explosion. 
The reaction was much as 
expected on Wall Street, 
where KerrMcGee's stock 
has recently been riding high 
following a share buy-back 
programme for np to 20 per 
cent of the company's equity, 
Terry Dods worth writes from 
New York. 

An energy group with Its 
main Interests in oil and gas, 
Kerr-McGee has recently 
been reducing Its activities in 
the nuclear-related field, 
where it is involved In con- 
verting uranium ore into fuel 
for use In unclear power 
plants. It closed Its uranium 
mining business in New 
Mexico a year ago, resulting 


in a charge of 342m, and Is 
expected to have made a loos 
in the nuclear division during 
1985. 

The Oklahoma-based group 
has for some time been the 
subject of takeover specula- 
tion, In common with many 
other natural resources com- 
panies hit by declining 
energy prices and the slump 
l n US mining. Its write-off 
against uranium mining 
activities, which was part of 
an 388m charge to cover the 
write-down of several of its 
mining activities, was seen as 
part of a restructuring move 
aimed at fending off potential 
takeovers. Since then, the 
share buyback programme 
has been added as another 
defensive device, pushing the 
share price up from Just over 
326. at the beginning of 1985. 


much hex bad been pumped in 
by continuously weighing the 
cylinder until it was deemed to 
be fulL In this case the cylinder 
had been incorrectly positioned 
on the scales and hence was 
over-filled. It was about a tonne 
too heavy. 

The factory's practice for 
rectifying such errors was 
essentially the same practice as 
is used at the enrichment fac- 


tory to release the hex as a gas 
for the next stage of the pro- 
cessing. 

The over-weight cylinder was 
transferred to a steam bath 
where the heat began to 
vaporise some of the hex, so 
that it could be tapped off. The 
reason why the cylinder ex- 
ploded while in the steam bath, 
is not yet known. The man who 
died was working above the 


steam bath and caught the full 
blast of the escaping gas. 

In other respects the factory 
was lucky. The accident hap- 
pened while most of the oper- 
atives were at lunch. The 
cloud escaped from the factory 
but was caught in a 25 miles 
an hour wind which blew it in 
the least populated direction 
of a very rural community. 

Hex has been made and 
transported in large quantities 
since the Second World War, 
when the US developed the first 
Industrial processes for the 
enrichment of uranium for 
nuclear weapons. All the 
enrichment processes tried ' on 
a large scale required uranium 
in a gaseous form. 

Despite formidable difficulties 
in dealing with such a toxic 
and corrosive gas, US chemical 
engineers led by Du Pont and 
other major chemical com- 
panies, worked oat basic pro- 
cedures used to this day, to 
enrich uranium both for nuclear 
weapons and nuclear fads. 

Compared with the other dis- 
advantages of hex, ' its radio- 
toxity both before and after 
enrichment is a minor problem, 
except when derivatives of the 
chemical contamination a wide 
area, as appears to have hap- 
pened in tills accident. 

Previously the most highly 
publicised accident relating to 
J^ -nmuTed in Europe in 
Xngust 1984, when the French. 


freighter Mont Louis sank off 
the Belgian coast with a cargo 
of cylinders of hex for West 
Germany. 

This accident produced some 
highly imaginative descriptions 
of what might happen if sea 
water and hex were to mix, but 
in the event, the cylinders 
were salvaged intact, with no 
radio-active leak. 

Several countries operate 
commercial uranium enrich- ; 
meat processes for the nuclear 
fuel industry, all of which are 
fed with hex. They include 1 
Britain, the Netherlands, West 
Germany and France in Western 
Europe, and the US, Soviet 
Union and China. 

Only one uranium enrich- 
ment operation operating on a 
substantial scale is known to 
use a different feedstock. This 
is Avila, the atomic vapour 
laser isotope separation pro- 
cess, with which the US plans 
to replace its present uranium 
enrichment factories In the 
1990s. It uses what Is arguably ! 
a still more unpleasant feed-] 
stock-boiling uranium metal 
vapour. i 

One predictable consequence i 
of -the hex accident at Gore is 
the deferment, if not abandon- ! 
meat, of company plans to 
expand the nuclear fuel factory. 
The Nuclear Regulatory Com- 1 
mission was due to hear the . 
company's case this week. 


quake toll 
‘at least 


20 , 000 ’ 


By David Gardner in HodoH 


MEXICAN OFFICIALS now 
admit that between 20,000 and 
35,000 people died in the two 
huge earthquakes that hit 
Mexico City on September 19 
and 20, according to a senior 
US .official. 

This figure far exceeds any 
that officials have pro- 

vided publicly. The authorities 
practically ceased to give out 
figures once the quake death 
toll exceeded 6,000. Even ln 
private, a senior Interior 
Ministry official, speaking more 
than a month after the disaster, 
insisted that only 9,000-6,500 
people had perished. 

The US official providing the 
new figure, who spoke not for 
attribution, was attending last 
Friday afternoon's talks between 
President Ronald Reagan and 
President Miguel de la Madrid 
in Mexicali, on the Mexican side 
of the Californian frontier. 

Throughout the earthquake 
emergency the attitude of the 
Mexican authorities towards the 
casualty figures was often 


puzzling and occasionally scan- 
dalous. A Mexico City Govern- 
ment official, for example, when 
challenged on one occasion after 
appearing with death figures 
sharply down on ones he him- 
self had provided the previous 
day. said the equivalent of 
"let's split the difference." 

Official Mexican information, 
moreover, often bore little 
resemblance to data collected 
by diplomats, rescue teams and 
Journalists covering the disas- 
ter. Several embassies from the 
British to the Brazilians, foreign 
rescue groups including the 
Swiss, French and Germans and 
local relief groups like the Red 
Cross, all believed that the 
death toll from the quakes 
would be within the range now 
said to be accepted privately 
by the Mexican authorities. 

. There is still no wholly con- 
vincing explanation as to why 
the Government should 

wish to minimise the human 
toll of the worst natural disaster 
in the country's history, though 
bureaucratic secretiveness and 
the lad: of a coherent informa- 
tion policy undoubtedly played 
a part 


Aruba takes uncertain step towards independence 


BY CANUTE JAMES IN KINGSTON 


THE DUTCH Caribbean island 
of Aruba has made the first 
move towards full independence 
despite increasing uncertainty 
over its weakened economy. 

The island of 67,000 people 
has formally left the Nether- 
lands Antilles Federation and 
has become a self-governing 
member of the Kingdom, of the 
Netherlands. It plans to move 
to full Independence on January 
1 1996. 

Aruba's decision to leave the 
six island federation has 
brought changes in political 
leadership in the group and on 
the island itself. The Govern- 
ment of the federation is now 
being led by Mr Don Martina, a 
Social Democrat who has 
replaced Mrs Maria Liberia 
Peters, a Conservative, as Prime 
Minister. 

It was an election in Novem- 
ber to clear the way for Aruba’s 


departure from the federation 
which brought Mi- Martina to 
office. In the same election, Mr 
GUberto Croes. the architect of 
Aruba's independence, was 
replaced as the island's leader 
by Mr Henny twM. Mr tmiw 
is now Aruba’s first Prime 
Minister. 

Ironically, Mr Croes was not 
present at the ceremony mark- 
toe Arubas’s first step to 
independence, as he was 
seriously injured ln a motorcar 
accident the day before the 
first sitting of the new parlia- 
ment 

Mr Croes* waning political 
fortunes were brought about by 
economic problems which are 
now confronting the newly 
semi-independent Aruba. 

The once buoyant economy 
of the arid island seven miles 
off the Venezuelan coast was hit 
last year by the closure of an 


Aquino promises to 
seek better debt 


Soviet 

minister 


to visit 


terms from creditors Japan 


BY SAMUEL SENOREN IN MANILA 


By Patrick Coddnirn in Moscow 


PRESIDENTIAL candidate Mrs 
Corazon Aquino vowed yester- 
day to seek better terms from 
creditors in paying back the 
Philippines' $26bn external 
debt if elected on February 7. 

In her first major economic 
policy statement since 
challenging President Marcos 
last month, Mrs Aquino, 52, 
said she would put a ceiling 
on repayments based on the 
Philippines' foreign exchange 
earnings. 

A new repayment scheme was 
one of six points contained in 
an economic programme she 
presented to Philippine 

business and industry leaders 
in Makati. Her speech was 

wildly applauded by some 
1,000-strong audience. 

“ Our economy, " she said, 
"cannot possibly endure, nor 
our people long accept, a 
situation where nearly half of 
our export earnings must go to 
interest payments alone." 

Claiming that both the 

Philippines and its inter- 

national creditors were 
" victims of Mr Marcos, ” Mrs 
Aquino was confident a new 


and mutually acceptable debt 
repayment programme coiild 
be worked out with creditors. 

"The harsh character of the 
present restructuring assumes 
a country under a leadership 
that must be kept, as the 
creditors themselves put it. on 
a short leash, ” she added. 

Mr Marcos* Government 
negotiated a debt rescheduling 
agreement with the Inter- 
national Monetary Fund in late 
1984 and with creditor banks 
last year but the terms, accord- 
ing to Mrs Aquino, "can only 
make us poorer than we already 
are, and extend even longer 
the period of our economic 
bondage. " 

In presenting the economic 
programme in which she 
accused Mr Marcos of “plunder- 
ing" both public and private 
sectors, Mrs Aquino clearly set 
a new tone in the election cam- 
paign where economics is the 
chief Issue. 

Mr Marcos, 68, has in the 
three weeks since the campaign 
started accused Mrs iyiuino of 
bedding with communists. She 
has denied the accusations. 


MR EDUARD Shevardnadze, 
the Soviet Foreign Minister, 
is to visit Japan, North Korea 
and Mongolia next week as 
part of a more active policy 
ln Asia being pursued by the 
Soviet Union since Mr Mikhail 
Gorbachev became leader last 
year. 

The visit was confirmed yes- 
terday by the Foreign Minis- 
try. 

No Soviet foreign minister 
has been to Tokyo for ten 
years hot relations between 
the Soviet Union and Japan 
have steadily improved since 
last summer. Diplomats attri- 
bute Soviet interest in im- 
proved links to consciousness 
of Japanese economic 
strength, concern about poten- 
tial Japanese military 
strength, a more active Japan- 
ese foreign policy and desire 
to promote a Soviet plan for 
an Asian security pact. 

Moscow would also like to 
separate, as far as possible, 
Japan from the US and China, 
Increase trade and seek to 
influence Japanese public 
opinion in favour of the 
Soviet Union. The countries 
remain divided by the dispute 
ever the Kuriles Islands 


Peres ready to accept 
Taba settlement terms 


US} Vietnam discuss 


missing servicemen 


BY TONY WALKER IN JERUSALEM 


MR SHIMON PERES. Israel's 
Prime Minister, believes he has 
secured suitable terms from 
Egypt for a resoluton of a 
territorial dispute over Taba, a 
narrow strip of land in the 

Sinai that Is blocking normalisa- 
tion of relations between the 
two countries. 

Hr Peres was scheduled to 
confer last evening with Mr 
Yitthak Shamir, the Foreign 
Minister, who is saying further 
discussion with Egypt is needed 
before agreement on Taba is 
possible. 

Mr Peres's apparent deter- 
mination to push ahead with a 
settlement of the Taba dispute 
has the makings of a fresh row 
within Israel's Government of 
National Unity. 

Israel’s inner Cabinet, which 
has been deadlocked on the 
Taba question, may consider the 
latest package of proposals at 
its regular meeting tomorrow. 

Israel hung on to Taba, whose 
land area Is about 1 sq km. 
when it handed back the Sinai 


to Egypt in 1981 under the 
terms of tiie 1979 peace treaty. 

Officials close to Mr Peres say 
that a new round of negotiations 
would be superfluous since the 
Egyptians appear to have satis- 
fied Mr atatniris reservations 
over a package deal that 
embraces conciliation and arbi- 
tration. 

• Israel last year received the 
lowest number of new settlers 
since the establishment of the 
state according to interim 
figures released by the Absorp- 
tion Ministry. There were 
11,298 newcomers in 1985. The 
previous low was 11,326 in 
1953. 

Israeli officials say that 
among factors which caused the 
drop in immigration to Israel 
last year was the poor state of 
the economy and adverse 
publicity attracted by the war 
in Lebanon. 

Israel in the past several 
years has been experiencing a 
net outflow of people. 


US and Vietnamese officials 
met for three hours yesterday 
in the highest-level talks 
since the end of the war 
betwee n the two nations and 
discussed ways of determin- 
ing the fate of hundreds of 
missing US servi c e m en, 

Reuter writes from Hanoi. 

Mr Richard Armitage, US 
Assistant Secretary of 
Defence, told reporters the 
two rides “ engaged in 
in-depth discussions of all 
aspects ... to include how 
we might accelerate progress 
toward resolution of this 
issue.” 


Sudan debt move 


The International Monetary 
Fond has agreed not to de- 
clare Sudan insolvent despite 
its inablity to pay 3218m 
(£155m) in debt arrears, the 
state-owned press said yes- 
terday AP-DJ reports. 

The Foreign Minister. Mr 
Ibrahim Taba Ayoub is re- 
ported to have told the 
Cabinet that the IMF accepted 
a plea that the payment due 
last Friday be put off. 




oil refinery owned by a sub- 
sidiary of Exxon Corporation 
of the US. 

The company said it was 
forced to close the 400,000 
barrel per day facility because 


it was not profitable. Losses 
for 1984 were put at about 
360m (£35m). Aruba now 
faces a struggle to replace the 
40 per cent or so of its income 
which has traditionally come 
from oil refining. 

There are plans to develop 
its tourism sector, but foreign 
investors to finance the con- 
struction of hotels have not 
appeared enthsuiastic. The 
Dutch Government had ealier 
warned that with its new 
political status Aruba should 
not expect financial assistance 
from the Hague. 

Government officials in Aruba 
say, however, that they expect 
the Dutch Government to con- 
tinue considering “special finan- 
cial assistance" for the island. 

Ironically, a similar threat 
to the economy of Curacao, and 
to the other four members of 
the federation, has been eased 


The state-owned Petroleos de 
Veneziula SA has leased a 
refinery pn Curasao, closed last 
year by Royal Dutch Shell. 

The company had offered the 
320,000 barrel per day facility 
to the Government of the 
federation tor the equivalent of 
56 US cents, but had asked 
347m for inventories 
The Venezuelan move Is more . 
political than economic. The 
economic collapse of the group . 
of islands of its north coast 
could leave Caracas with an 
unwanted political diversion. 

The refinery lease will bring 
the federation less income than 
it got when Royal Dutch Shell 
ran the facility, but it has 
cushioned the impact of other 
blows to the economy. 

Tourism has been declining 
and the on ce vibrant 
banking sector has been hit by 
new US regulations. 


Deadline for 
Daikon Shield 
injury cl aims 


WOMEN injured by an Ameri- 
can birth control coil were yes- 
terday given a deadline for 
filing claims for compensation, 
PA writes from London. 

. Hi a worldwide announce- 
ment the makers of the Daikon 
Shield. A. H. Robins, said: "A 
US judge has established a date 
after which no further claims of 
Injury may be filed as the re- 
sult .of use of the Daikon 
Shield. That date is April 30." 
• The Daikon Shield was used 
by more than 3.8m women in 
80 countries in the early 1870a 
before being withdrawn because 
of medical complications. 

' More than 13,000 women in 
the US have reportedly been 
rendered infertile and .at least 
21 have. died. Thousands more 
are thought to have had mu- 
carriages. 


OVERSEAS NEWS 


Kurdish gains put pressure on Iraq 


THE IRAQI Army’s hold on 
many sectors of Kurdistan is 
crumbling as pro-Iranian Kur- 
dish guerrillas step up pressure 
on military bases in northern 
Iraq with newly acquired heavy 
weaponry. 

Unnoticed by the outside 
world, partisan forces headed by 
Hasoud Barzani have estab- 
lished control over a large 
swathe of territory across nor- 
thern Iraq. Their “liberated" 
zones stretch from Iraq's nor- 
thern border with Iran to within 
a few kilometres of the town of 
Zakho near the Syrian and Tur- 
kish frontiers, and in some 
parts 75 km southwards. 

This became evident during 
an 11-week journey I made 
across northern Iraq with 
Kurdistan Democratic Party 
(KDP) guerrillas. Travelling on 
foot and by mule, we pene- 
trated deep behind Iraqi lines, 
crossing the Zagros mountains 
just south of Iraq’s borders 
with Turkey and Iran, and 
trekked to within sight of 
Zakho and the nearby inter- 
national highway. 

We visited a chain of KDP 
bases in the Badinan region of 
northern Iraq, and also skirted 
the towns of Dihok and Ama- 
diyab. Since I last travelled 
with the KDP across Kurdistan 
in 1981, the Kurds seem to have 
more than trebled the areas 
under their control. Fighting 
has intensified, and the KDP, 
one of two Kurdish guerrilla 
armies in northern Iraq, 
mounts between 50 and 60 
operations monthly. 

They are well equipped, with 
bases defended by batteries of 
Sam-7 heat-seeking missiles. The 
Pesh Merga (literally "those 
who face death*’) also have a 
variety of Chinese-made 
Doshka heavy machine-guns, 
mortars, and even small Ameri- 
can artillery pieces. A fresh 


G wynne Roberts has 
just spent nearly three 
months in the Kurdish 
area of northern Iraq. 
In the first of two 
reports he looks at the 
extent of guerrilla 
activity and the impact 
it could have on the 
Gulf war between Iraq 
and Iran. 


consignment of ultra-light 
flalashnikovs manufactured ln 
The guerrillas have recently 
launched a series of attacks on 
major Iraqi bases. With a new 
Iranian offensive reported to be 
imminent — “the biggest so tor," 
according to the Kurds — this 
represented a significant escala- 
tion in the fighting. 

The Kurds were using heavy 
artillery pieces, sent by mule 
convoy from Iran, to shell the 
hearquarters of the 11th 
division in Zakho, one of the 
Iraqis’ most important bases in 
Kurdistan. Its main task is to 
protect Iraq's international 
highway to Turkey and Europe, 
and the oil pipeline which daily 
carries Llm barrels, more than 
half the country's oil exports. 
The other major operational 
headquarters directed at coun- 
tering Kurdish insurgency is in 
the oil town of Kirkuk. — 

The deployment of these new 
guns came as a surprise. They 
were originally expected to be 
in place by next spring, just 
after the snows had melted, 
enabling the rebels to hit much 


larger targets than hitherto. But 
three or four major camps have 


already come under attack, and 
the Iraqis will now probably be 
forced to withdraw troops from 
their more isolated bases. 

This new development under- 
lines just how much the 
KDP*s relationship to its major 
allies Iran, Syria and Libya — 
has improved during the past 
12 months. In the past, weapon 
supplies have often been .a 
problem for the KDP. Anns 
sent by Libya and Syria were 
frequently delayed in transit in 
Tehran, and even medical sup- 
plies were blocked until rela- 
tively recently. But an improve- 
ment in ties with the Iranian. 
Government has apparently, pro- 
vided a smoother passage. 

This has allowed the Kurds to 
dispense with the smuggler 
routes into northern Iraq from 
Syria, once the main channel 
tor shipments of weapons and 
ammunition. The supply line 
through Iran is allowing the 
Kurds to expand their guerrilla 
army under conditions of 
greater security. 

The northern front is already 
stretching Iraq’s manpower 
reserves. Two of the country’s 
seven armies are based in 
Kurdistan, with 160,000 men, 
including irregulars, according 
to the KDP. Most of them are 
engaged along the main front 
with Iran. 

The rapidly expanding KDP, 
is believed to have more than 
10,000 men under arms, and a 
militia capable of doubling that 
figure. ' There Is also a rival 
Kurdish force — the Patriotic 
Union of Kurdistan (PUK) — 
which operates in eastern Kur- 
distan. Both want autonomy, 
and in recent years have fought 
against each other, but not 
since 1984. 

In 1975 the KDP was almost 
destroyed when its last major 
revolt against Baghdad was 
crushed following the abrupt 
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withdrawal of support from 
Iran and the US. 

The Iraqi army moved into 
Kurdistan in force, resettling 
several hundred thousand Kurds 
in the south and centre of the 
country. Many were killed and 
their homes, crops and live- 
stock destroyed. 

The group has since resur- 
rected its cause — the main 
force of KDP guerrillas came 
across from Iran in- 1982, 
although small units had en- 
tered Iraq six years earlier. 
These were the hard-core parti- 
sans from the late General 
Mullah Mustafa Barzanl’s irre- 
gular force. Kilometre by kilo- 
metre, they prised away the 
Iraqi hold on central Kurdistan. 

Territorially, the land they 
police is not as extensive as it 
was in 1975, although in the 
next year or so it may reach 
that leveL Operationally, though, 
their zones of combat appear 
larger. The Kurds are now pre- 


pared to launch attacks in the 
plains of northern Iraq, well 
away from the protection of the 
mountains. 

These changes in the balance 
of power in northern Iraq have 
gone unreported so that Western 
analysts have tended to perceive 
the Golf war mainly in terms of 
a military stalemate. From 
behind Iraqi lines, it- becomes 
apparent that the Kurds are 
now a crucial element in the 
conflict. ' 

Although the Kurds emphasise 
their independence inside the 
alliance with Ayatollah 
Khomeini's regime In Tehran, 
the recent improvement in this 
relatlonshio has strengthened 
the KDP*s position inside 
Kurdistan. Political observers 
speculate that any doubts the 
Iranians may have entertained 
about the KDP relationship 
have been swept aside by the 
increased Iraqi air raids on 
Iran's main oil terminal at 
Kharg Island. 
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Subdued festivities as Liberia returns to civilian rule 


Br PETER BLACKBURN, RECENTLY IN MONROVIA 


COLOURED lights decorate the 
monolithic Executive (presi- 
dential) Mansion and pennants 
tine the main street of 
Monrovia but there Is little 

feeling of festivity as Liberia 
returns to civilian rule after 
nearly six years under the 
military. 

Gen Samuel Doe, who seized 
power In a bloody coup in 

April 1980. was sworn in as 
first president of the second 
republic yesterday after being 
proclaimed victor, with 51 per 
cent of the votes, in the 

country’s first grass roots elec- 

tions last October. His National 
Democratic Party of Liberia 
was also awarded 80 per cent 


of the seats In Congress. 

But the results of the poll 
were widely believed to have 
been rigged and six of the 18 
opposition legislators elect 
are unlikely to take their seats, 
according to Hr Emmett 
Harmon, chairman of the 
Special Elections Commission. 

The 90 members of the House 
of Representatives and Senate 
were also sworn in yesterday. 

Shortly after the election, 
there was an abortive coup 
attempt led by Gen Thomas 
Quiwonkpa as a result of which 
several hundred poople were 
killed, according to estimates 
by local residents and 
observers. Several hundred 


more civilians and military are 

believed to have been detained 
without charge. No official 
totals of casualties or detainees 
have so far been released and 
a government spokesman des- 
cribed the reports as "grossly 
exaggerated rumours." 

Gen Doe has described the 
coup attempt as a " tragic 
event” and a “great setback" 
and has spoken of the need for 
national reconciliation and 
unity. 

In a recent state of the nation 
speech he said " we have always 
been prompted to practice the 
virtues of mercy and forgive- 
ness." So tor about 50 political 
prisoners have reportedly been 


released though leaders of the 
Liberia Action Party (Lap) are 
still being held with no date 
set for trial. They include the 
Lap chairman, Mr Jackson Doe, 
no relation of the head of State, 
and Mrs Ellen Johnson-Sirleaf 
who won a Senate seat in the 
election. 

Among the changes due to be 
Implemented under the new 
constitution inspired by the US 
model, to take effect from 


which forbids criticism of the 
government is likely to be 
abolished. 


yesterday are: 

Bail should be granted except 
in special cases. Civil courts 
will replace special military 
tribunals. Freedom of expres- 
sion, thought and religion are 
also guaranteed. Decree 88 A. 


• Democratic civilian govern- 
ment with separation of 
powers between executive, legis- 
lation and judiciary. 

• Multiparty system: political 
parties may be freely estab- 
lished and laws setting up a one- 
party state shall be declared 
unconstitutional. 

• Universal suffrage for all 
Liberians aged 18 or more and 
registered as voters. 

The new constitution may be 
amended by a two - thirds 
majority of both houses of 
Congress. 
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The Royal Military Academy 
Sandhurst is set in 700 acres of lovely 
countryside. 

To have been there is a feather in 
anyone’s cap. 

But as you approach its stately 
Done front, don’t imaging you’re “ 
entering a peaceful university 


At Sandhurst, life is hard 


For the first fi ve weeks, you’ll 
be run off your feet all day. 


physical limits. 

And when you with- 
draw to the privacy of your 
own room, you will have 
studying to do on a wide 
range of subjects. 









And you’ll spend half 
the night boning up for the 
following day. 

From the start, 
your staff sergeant 1^4 
will call you “ sir.” 

But that won’t stop JLA 


Sandhurst. 

ft’s nice when 

W A A thepassing-oi 

it Stops. !«■» 

j whoisn tpror 










m You’ll be fitter and more 
^ I alert than you ever thought 
^ possible. 

Yrn’ll even find time 
®° r 1501116 °f our many 
■ leisure activities, 
ft And when you’re on 
the passing-outparadeyouTlbeproud 

of yourself. 

We don’t know a single officer 
who isn’t proud he went to Sandhurst 

If you think you can stay the 
course, write to Major John Floyd, 
Army Officer Entry, Department B44, 
Empress State Building, Fillip Road, 
London SW6 1TR. 

Tell him your date of birth, your 
school, university, polytechnic or 
college of higher education and the 
qualifications you have or expect 

In re turn, we’ll tell you more about 
getting into Sandhurst and the oppor- 
tunities that lie beyond. 


him telling you what a horrible litde 
man you are, “sir!” 

There are time-proven reasons 
why you have to put up with this sort 
of treatment 

To impose discipline, you must be 
able to take ityourself. 

And in the stress of action, you’ll 
need to obey orders instantly as well 
as hand them out (Bear in mind that 
you could be leading men in danger- 
ous situations afew weeks afteryou’re 
commissianeci) 

During your period of training at 
Sandhurst, you’ll be pushed to your 


Sandhurst is, after all, an academy. 
And now more than ever an nffirpr 
needs a well -furnished brain.Wfeapons 
systems are complex, and your soldiers 
will need intelligent management 

At all stages, you’ll be encouraged 
to develop the potential for leadership 
which we found in you at the Regular 
Commissions Board. 

And because our officer cadets are 
so carefully chosen, the Mure rate 
is low. 

Life at Sandhurst is by no means 
allpain. 

Ym’ll make life-long friendships 




L 



Army Officer 
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WORLD TRADE NEWS 


Hyundai wins 
S. Asian deals 
worth $246m 

BY STEVEN B. BUTLER IN SEOUL 


HYUNDAI Engineering and 
Construction, Sooth Korea’s lar- 
gest construction group, has 
won contracts in Singapore and 
Manila worth a total of 
US$248m. (£174m). 

The deala are the fruits of 
Hyundai's strenuous efforts to 
find sources of business outside 
the Middle East. 

The company received a 
letter awarding the contract on 
December 31 from the Singa- 
pore Government to build 
jointly with Jurong Engineering 
of Singapore, the second ter- 
minal of Changi International 
Airport for a total of S$319.55m 
(£10A5m). 

Hyundai said it would be re- 
sponsible for 80 per cent of the 
work. The amount to be subcon- 
tracted to other Singapore com- 
panies was still being negotiated 
with the Singapore Govern- 
ment. 

Singapore wants much of 
the work to be subcontracted 
to help spur the local economy. 


Korea and the US are set to 
resume shortly in Washington, 
with the two sides fast 
approaching an agreement. 

A news blackout was im- 
posed on the talks in Decem- 
ber in Seoul. However, details 
have slowly emerged which 
indicate that substantial con- 
cessions from the Koreans on 
opening the insurance market 
to foreign companies and pro- 
tection of intellectual property 
have brought the negotiators 
close to an agreement. The 
main stumbling block is dis- 
agreement over timing; particu- 
larly over the protection of 
chemical patents. 

The Koreans have, however, 
failed to achieve a principal 
goal in tiie talks— to obtain a 
guarantee that the US Govern- 
ment would Mode future 
Section 301 investigations into 
Korea's trade practices. To the 
domestic embarrassment of the 
Korean Government, tiie US 
this autumn launched two such 
investigations into the exclu- 
sion of foreign companies from 


although such a move would be 
likely to cut sharply into 
Hyundai's profits 

In another project, the 
S3 340m Singapore marina 
centre, Hyundai is subcontract- 
ing about 40 per cent of the 
work. 

Hyundai was also awarded a 
US*95m contract to build the 
Asian Development Bank’s new 
headquarters in Manila. Con- 
struction will begin immedia- 
tely and finish in two years. 

Of the Korean construction 
groups, Hyundai alone last year 
was virtually untouched by the 
steep dedine in business from 
the Bndrfiw East. 

The company signed US$246bn 
worth of contracts in 1985. 

In December, Hyundai be- 
came the first South Korean 
construction company to break 
into tiie Hong Kong market, 
with a US$27m. contract to 
build the ‘tower** residential 
complex. 


Korea’s insurance market and 
into the protection of intellec- 
tual property. Such investiga- 
tions could lead to President 
Reagan imposing retaliatory 
measures. 

US officials say the Govern- 
ment is unable to block the 
investigations if they are initi- 
ated through the private sector, 
and they expect a new 301 in- 
vestigation into cigarettes and 
tobacco to be announced 
shortly. 

The South Korean National 
Assembly this autumn failed to 
act on legislation which would 
have made it legal for Korean 
citizens to possess and smoke 
foreign cigarettes (it is cur- 
rently illegal), and which 
would have given the govern- 
ment tobacco monopoly autho- 
rity to buy foreign tobacco. 

One US official said that pro- 
posed Korean legislation for 
protecting copyrights was as 
strong as any in Asia. There 
axe indications the US may 
accept a delay in their imple- 
mentation in exchange for a 
strengthening’ of the content. 


French rail 


group 
awarded 
Cairo order 

By Paul Betts in Paris 
THE FRENCH railway 
engineering group Alsthom- 
FrancoraH, Jus won a 
FFr 770m <<71m) order from 
Egypt to supply 48 subway 
trains for the Cairo under- 
ground. 

The order was mads by the 
National Authority for 
Tunnels (NAT), which 
operates the Cairo under- 
ground system. The subway 
trains and related equipment 
will be supplied from next 
year for the second line of 
the Cairo underground, a pro- 
ject which also involves 
French construction com- 
panies. 

The order, announced yes- 
terday by Alstitom, the 
French heavy engineering 
group controlled by tike 
nationalised Compagnie 
Generate d’EIectriette, follows 
an order worth FFr 410m in 
1979 for 52 subway trains for 
the first line of the Cairo 
underground system. 

Alsthem is tiie lead mem- 
ber of Alstbom-ftaneoran 
which also inclu d e s Be 
Dietrich, Ateliers du Noxd 
de la France; Card et Foache, 
and Jeument-Schneider r tiie 
railway and telecommunica- 
tions s ub s idiar y of the 
private Empain • Schneider 
group. 

Ainharn the 

Egyptian company Semaf will 
take part in the m anufa c tur - 
ing of in* new underground 
equipment for the Cairo 
urban transit network. 


UK exports of 
wool doth and 
yarn rise 14% 

By Anthony Moretoa 
BRITISH exports of wool 
doth and yarns rose 14 per 
cent to a record £518m in the 
first 10 months of last year. 

The improvement, accord- 
ing to the National Wool 
Textile Export Corporation 
yesterday, “was mainly doe to 
increased ordering by 
markets in the Far East and 
Western Europe.” 

Japan took 5J8m sq m, a 
rise of a third over the cor- 
responding months of 1984. 
and became the most import 
single overseas market for 
British nunifaHiiypw| just 
edging out the US. 


Washington and Seoul set 
to resume trade talks 

BY OUR SEOUL CORRESPONDENT 
TRADE TALKS between South 


Bob King reports on growing commercial dealings with China 

Taiwan feels benefit of ‘illicit’ trade 


OFFICIALLY, THERE are no 
trade links between Taiwan and 
China Bat canny Taiwanese 
businessmen and their Chinese 

counterparts have long known 
bow to skirt the restrictions the 
Taiwan Government imposes 
on trade with the mainland. 

In the first five months Of 
1935, indirect, two-way trade 
through Hong Kong alone 
reached nearly 8500m compared 
with 8554m for all of 1984. 

Although no figures are 
available, Singapore is under- 
stood to be gaining favour as a 
transshipment centre for 
Taiwanese goods bound for the 
Chinese province of Fujian. 
This could add another 8300m 
in TaiwanrCklna trade for 1985. 

The trade is heavily in 
Taiwan’s favour, with Chinese 
consumers clamouring for 
Taiwan's inexpensive goods. 
More than 8430m In Taiwanese 
goods passed through Hong 
Kong to China in the first five 
months of last year. By contrast, 
Taiwan sold only 8426m worth 
of goods through Hong Kong In 
all of 1984. 

These figures do not take 
account of what foreign sources 
say are vessels full of 
Taiwanese goods that call 
directly at mainland ports such 
as yiniriwi anrt Quanzhou. Some 
sources say that direct trade 
through Quanzhou — mostly in- 
bound Taiwanese goods, but 
sometimes going from China to 
Taiwan— reached 830m in the 
first quarter of last year, and 
they predict the total for the 
whole year could reach 8300m. 

While demand undoubtedly 



remains high, curbs have been 
imposed on imports by Peking 
in- the light of the trade im- 
balance.' This bodes ill for 
those Taiwanese companies that 
have geared production to 
Chinese de mand. 

Trade has waxed and waned 
over the years despite a nominal 
state of war between the two 
Sides. China has maint ained 

for decades that Taiwan is an 
integral part of the People’s 
Republic, while Taiwan rejects 
any offers from Peking for 
trade, communications, and 
other linkK as “ sugar-coated 
poison.” 

Alter it formalised relations 
with the US In 1979, China 
began to soften its line toward 
its old adversary. Since then, 
Taiwanese traders have 
managed to circumvent Taiwan 
Government restrictions on 


trade with the mainland by 
going through third countries. 

The Taiwan Government has 
normally looked tiie other way, 
although security agencies have 
occasionally arrested people 
for “-dealing with the enemy.” 
This summer, the Government 
said formally it would not 
interfere in such trade, as long 
as it was conducted through 
middlemen abroad. 

Taiwanese traders have 
reacted predictably, though in 
a continued cautious manner, 
because security agencies have 
still made arrests despite the 
official policy of non-interfer- 
ence. 

According to the Hong Kong 
customs office and businessmen 
in Taipei, China buys mostly 
con sum er goods from Taiwan. 
Of these, the largest component 
is textiles, which represented 
almost a third of the value of 
the goods Taiwan shipped 
during The first five months. 
Electronics products, from 
pocket calculators to computers, 
also make up a significant part. 

China offers Taiwan raw 
materials, herbal medicines, 
teas and regional products that 
Taiwanese consumers consider 
superior to local brands. Some- 
times China attaches a political 
condition: Intelligence analysts 
said some time ago that the 
Chinese had earmarked a sig- 
nificant stockpile of coal 
for Taiwan's power-generating 
plants at an extremely attrac- 
tive price. The catch was that 
the coal had to go directly from 
Shanghai to Taiwanese ports. 

From Peking’s point of view, 
politics form a large part of the 


rationale for trading with Tai- 
wan. The Chinese hope to be 
able to point to the exchange as 
% foil to Taipei's claims that its 
people have no wish to deal 
with the Communists. 

According to the Taipei 
regime, Peking also wishes to 
gnTmmh Taiwan's manufacturers 
and traders in obligations that 
over the long term will ensure 
the development of some feel- 
ings of oneness with the 
Chinese on the mainland — and 
by extension with the Com- 
munist regime. 

Taiwan's traders appear less 
concerned about the political 
ramifications than does their 
Government, especially in light 
of the recent slack demand in 
their traditional overseas mar- 
kets. Many say candidly that 
trade and business should be 
kept separate from political 
questions, and many continue to 
expand their market presence in 
China, some with relatively 
high-grade products. 

Several Taiwan companies 
manufacture small computer 
systems incorporating pro- 
grammes that allow the user 
to punch in Chinese characters 
as well as the Western letters, 
for instance. The Chinese- 
character set used in Taiwan 
differs significantly from the 
simplified set used in China — 
and. as chance would have it, 
Singapore as well. 

Some have modified their pro- 
grammes to generate the simpli- 
fied characters— “For tiie Sin- 
gapore market, yon under- 
stand,” says one businessman, 
with a slight smile. 


China presses ahead with 
Nanjing polyester plant 


Banks group lends $17.7m 
for video disc factory 


BY JOHN DAVIES M FRANKFURT 


THE CHINESE are pressing on 
with the next stage in construc- 
tion of s polyester wwiqrt— ■ 
ordered from West Germany, 
after the start-up of the first 
stage in the project. 

The polyester polycondensa- 
tion plant, being erected at 
Yizheng, near Nanjing, was 
ordered seven years ago from 
Zimmer, a West German sub- 
sidiary of Davy, the UK-based 
process plant contractors and 
engineers. 

to the DM 360m (£101m) 
deal, Zimmer contracted to 
supply know-how, engineering 
and equipment for three blocks 
with capacity to produce 1,600 
tons a day of polyester polymer. 


an intermediate product used 
to make polyester fibres. 

Zimmer also supervised con- 
struction and start-up of the 
first block. 

The second stage, which is 
being constructed under the 
direction of the Yizheng Joint 
Corporation of the Chemical 
Fibre Industry, is expected to 
go on stream at the end of next 
year. The third stage, deferred 
when China scaled back some 
of the country’s development 
plans in 1961, has not yet 
received the go-ahead. 

The project was ordered as 
part of Chfcu’s ambitious plans 
to step up synthetic fibres pro- 
duction: 


A GROUP of banks has agreed 
to a 817.7m ,£12.6m) loan to 
a Chinese venture to enable it 
to set up a laser audio-visual 
disc system factory in Shenzhen 
Special Economic Zone, AP 
reports from Bong Kong. 

Banque -Nationale de Paris 
said that it Nederlandsche 
Middenstandsbank and CdC 
finance, which is partly backed 
by China, signed the agree- 
ment with Shenzhen Inter- 
national Trust and Investment 
Corp. The factory will be run 
by Shenzhen AST, the laser 
video company. 

The loan, which will cover 
most of the 820m cost of setting 
up the factory, wjjl be extended 
in two tranches over 5} years. 

- The first tranche will be 


made in tiie form of a letter 
of credit, which can be used to 
finance equipment purchases 
from Philips of the Nether- 
lands. The balance will be avail- 
able as a working capital 
advance, the bank said. 

• Reuter reports: China has 
set up a central agency, tiie 
jj lifnfhMi Electronics Group, to 
oversee 117 electronics com- 
panies, including 31 foreign 
joint ventures, in the Shenzhen 
Special Economic Zone near 
Hong Kong. 

Gu Mu, state councillor re- 
sponsible for the special zones, 
said tiie group aimed to improve 
exports, boost foreign exchange 
earnings and provide quality 
control.. . . 


UK pledges 
credit for 
Guangdong 
N-plant 

By Our Trade Editor 
A MEMORANDUM has been 
signed in Peking formally 
pledging British government 
credit backing for about £250m 
worth of orders being placed 
with GEC for a nuclear power 
station In China's southern pro- 
vince of Guangdong. 

A syndicate of 10 banks Is 
putting up an undisclosed sum 
which will be lent over 15 years. 
But details of the financial 
memorandum were not given 
in the announcement yesterday 
by Mr Leon Brittan, Britain's 
Trade and Industry Secretary. 

The credit will be backed by 
the state agency, the Export 
Credits Guarantee Department, 
suggesting that the UK will 
insure 85 per cent of the £2 50m 
prospective contract. 

Further negotiations will be 
held in the special economic 
zone of Shenzhen, part of 
Guangdong province, where the 
Chinese and Hong Kong joint 
venture company that has 
ordered the power station is 
based, 

A letter of intent is expected 
by March 1 and the final con- 
tract by the beginning of 
September this year. 

The bank finance Is being put 
together by Midland Inter- 
national, acting as “convener 
and paying agent” and led by 
Mr Brian Shepherd, executive 
director of Midland Inter- 
national trade services. The 
bank waived its arranging fee to 
get the mandate. 

He and other bankers 
involved have — most unusually 
— been required by the UK Gov- 
ernment to sign the Official 
Secrets Act while the long 
drawn-out negotiations with the 
Chinese continue. 

Turkey may 
buy Tornados 

TURKEY PLANS to buy 40 
Tornado combat planes worth 
almost DM 4bn (£l.lbn), an 
official for the Pans via consor- 
tium which produces the air- 
craft said yesterday. Renter 
reports from Maateh. 

But the official cautioned that 
the deal depended on the suc- 
cess of negotiations for a new 
Nato airbase in Turkey, costing 
up to DM 2bn, and talks could 
drag on for at least another 
year. 

The Tornado Is built jointly 
by Britain, West Germany and 
Italy. 



Now Thai can take you by DC-10 to the land of the Pharaohs. Our twice-weekly flights, via Muscat, 

depart fiomBang^cokeveiy Tuesday andFriday at 2330. Andfly out of Cairo toBan^cokeach’Wednesday and Saturday 

So now you can visit one of the oldest civilizations on earth with one of the most civilized airlines in the sky. 
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Murdoch faces 
print site 

confrontation 

BY HELEN HAGUE AND RAYMOND SNODDY 


MR RUPERT MURDOCH, chair- 
man of News International, will this 
week attempt, to mastermind ef- 
arts to bring his new ClOOm print* 
jag P^t ^ Wapping, east London, 
toto production. 

Sir Murdoch is believed to be de- 
tennined to push ahead to a conclu- 
sion even if he has to face heavy 

2235* 2L ae m** 

wmdi bas been unused since it was 
built in 1079. The issue could come 
toahead as early as next week. 

Two production unions, Sogat TO 
eod .the National Graphical Asso- 
“• already gearing up to 
ballot their members across News 
international on possible industrial 
actmn. The Trades Union Congress 
vTUC) printing industries commit- 
tee is scheduled to meet on Friday 
to discuss the latest developments. 

Today leaders of the National 
Union of Journalists will adding 
members at The Times and The 
Sunday Times on the breakdown of 
recognition negotiations at 

Wapping. 

News International makes it 
dear -that talks with four of the fire 
traditional newspaper unions are 
considered to be at an end and are 
unlikely to be reopened. Early nego- 
tiations are now expected with the 
electricians union, the EETTU. 

.The union has already hinted ■ 


' Jat it is prepared to consider a 
i single-union agreement at Wap- 

■ pmg, which would flout formal ad- 

■ vice from Mr Norman Willis, the 
TUC general secretary, not to break 
ra nks w ith the other print unions at 
Wa pping. U nlike other print unions, 
toe EETPU has no ideological ob- 
jection to a legally binding no-strike 
agreement - a key Murdoch 
demand. 

The Wapping plant is ready to 
run and at present is staffed by 
electricians on short-term con- 
tracts. It is becoming increasingly 
dear that Mr Murdoch is unlikely 

to go ahead with plans to launch the 

I/ rodo n Post, a new evening news- 
paper scheduled for launch in 
March. Instead. Mr Murdoch 
to concentrate on moving some or 
all of his four tmHuhai titles - the 
Sun, the News of the World, The 
Times, and The Sunday Times - to 
Wapping. 

Such a decision would cause a di- 
lemma far journalists who ooukl be 
asked to co-operate with a printing 
operation at Wapping, which their 
own union would undoubtedly op- 
pose. News International is bracing 
itself far a serious confrontation 
with unions and security is already 
high at the Wapping plant, with 
high perimeter fences and barbed 
wire. 


Losses force closure of 
Sheffield newspaper 


BY RAYMOND SNODDY 

SHEFFIELD MORNING Tele- 
graph, one of Britain's oldest dai- 
ly newspapers, is to cease 
publication next month. The 
newspaper had been suffering 
increasing financial losses, and 
since I960 drcnlatkm has fallen 
from 84,000 to its present figures 
of just over 30,600. . 

- Mr Colin McNamee, managing 
director of Sheffield Newspapers, 
said yesterday that it became 
clear that there was no hope' of 
the pap er ' M faflr leafing 
estateugeiils lidteatriUHif they. ; 
in t en d e d to withdrew their afl- ’ 
vettisixig support 
Last year, local estate agents 
contributed £L 8 m in ad v ertising 
revenue to the Morning Tele- 


graph: Some of the most pram! 
Dent have said they to 

support plans fa set up a free 
property journal in the city. 

Mr McNamee said Sheffield 
was not large enough to support 

the Morning Telegraph and the 
evening Sheffield Star. The clo- 
sure of the Morning Telegraph, 
founded in 1855, on February 8 
will cost 240 jobs. More than 100 
people hare already indicated 
wiffingness to accept redundancy 

'- One' possabiliiy is tint, toe 
Yorkshire Post, which, Hke' the 
S h effield Telegraph, is owned by 
United Newspapers, might now 
set 19 a special South Yorkshire 
edition. 


Sir Antony wins the 
diplomatic post 
he always wanted 


BY FRANK GRAY 


THE APPOINTMENT of Sir An- 
tony Ad and as British ambassador 
to Washington is unusual Few of 
his predecessors have taken diplo- 
matic posts abroad after being in 
charge of the foreign service. 

The fact that he is being given 
the most senior diplomatic post in 
the British foreign service has come 
as welcome news to Sir Antony. He 
will remain as the Foreign and 
Commonwealth Office: s Permanent 
Undersecretary until next Septem- 
ber, at which time he will move to 
Washington to succeed Sir Oliver 
Wright. 

Sir Antony said yesterday that 
the appointment to Washington was 
something he always “hoped I 
would be offered and have always 
wanted to do.* 

He emphasised that an eight- 
year stay as Permanent Under- 
secretary would simply be too long 
- he was appointed in 1982 - and 
not in the interests of the Foreign 
Office. 

He will be 56 wbeu he arrives in 
Washington and that should leave 
him four full years to make his 
mark in the US capital. 

Str essing that “civil servants 
must be non-political,'' Sir Antony 
was circumspect on how he per- 
ceived the new position. But rela- 
tionships between the two countries 
have probably never been so good 
since the Second World War. Sir 
Antony described them as “very 
close, very intense and very 

important" 

Tprfimri, the general view in Wash- 
ington is that the British ambassa- 
dor potentially has greater access 
to the Adminis tration than the lead- 
er of any other foreign m i ssio n. ^ 

Sir Antony acknowledged the im- 
portance of the State Department 
and White House link, but added 
that much could be gained through 
increased attention by the ambas- 
sador and his team on the benefits 
of better ties with Congress and lob- 
by groups on Capitol HUL 
What probably is of paramount 
importance is how much of a free 

hand he will be given to use toe au- 
thority of his position to state Brit- 
ain's views on trade ami pobtieahs- ■ 

sues. He said yesterday toat toe 
role of ambassador was not just 
UK-US relations but often involved 
European and US relations, requir- 
ing strong tapuf by the * British 
mission on such issues as Nato and 
transatlantic trade matters. 


It is felt that Sir Oliver to some 
e x t ent has been hampered in his 
performance because of Mrs 
Margaret Thatcher’s tendency to 
deal directly with President Ronald 
Reagan on matters of strategic 
importance. 

Sir Antony questioned whether 
the Prime Munster’s much- 
publicised antipathy to the Foreign 
Office, which reached its peak dur- 
ing the Falklands war in 1982, was 
in fact as deep as h as been claimpd 

“I have always found Foreign Of- 
fice relations with No. 10 easy and 
marked by an ease of exchange of 
views," he said, adding that he has 
accompanied the Prime Minister on 
numerous foreign missions. 

Since his appointment to the top 
position in the Foreign Office, Sir 
Antony has presided over some of 
the most momentous developments 
in the recent post-colonial period. 

first of these was the conclusion 
of the Falklands war and toe ad- 
justments made within the Foreign 
Office after Lord Carrington's resig- 
nation as Foreign Secretary and Mr 
Francis Pyms controversial tenure 
as his successor. 

The Hong Kong accord to retur n 
toe colony to Chinese sovereignty 
followed and more recently there 
has been the reopening of toe Gib- 
raltar-Spanish border. Hie last de- 
velopment was particularly satisfy- 
ing for Sir Antony as he was am- 
bassador to Madrid between 1977 
and 1979. 

Perhaps above all. Sir Antony 
will bring to Washington a deep 
knowledge of Middle Eastern af- 
fairs, an area that become an 
ovemding preoccupation of US for- 
eign policy in recent years. 

A political officer in Dnbaj and 
Kuwait in the 1950s, he became in 
1988 assistant head of the Near 
Eastern and Arabian Department 
of the Foreign Office. He was ap- 
pointed head of the Arabian depart- 
ment in 1970. 

Sir Antony acknowledged that 
there were gaps m his Foreign Of- 
fice experience. He has not served 
in Africa; though he' has made a 
point of travelling extensively in 
Africa in recent years. 

He admits too that the US is a 
vastly different place from toe 
country where he was based in the 
early 1960s as First Secretary in toe 
UK mission to the UN m New York. 


Prisoner 

abandons 

hunger 

strike 

By Our Belfast Correspondent 

ONE OF th hEE members of the 
Irish National liberation Army 
(INLA) on hunger strike at toe 
Maze Prison in Northern Ireland 
ended his fast last night 
The Northern Ireland Office con- 
finned that Robert Tnhffl , the first 
to begin toe strike on December 19, 
bod resumed eating. His action was 
seen as an indication that toe hun- 
ger strike might be called off. 

Tohill and tnro other prisoners, 
Garard Steenson »nri Th oma s Pow- 
er, are among the 27 men convic ted 
in December on a total of almost 
200 terrorist charges on the evi- 
dence of INLA informer Harry 
Kirkpatrick. 

They had pledged to begin hun- 
ger strikes at weekly intervals until 
they were granted early appeals 
and received an assurance from the 
Government that it would end the 
practice of using uncorroborated ev- 
idence from informers. 

Lord Gifford, who is a leadin g 
member of the Inte rnation al Asso- 
ciation of Democratic Lawyers, 
visited Tohill yesterday. He said 
afterwards that Tohill had decided 
to suspend his fast because he now 
believed there would be an early 
appeal of his case. However, Lord 
Gifford said he was unaware of any 
assurances having been given 


UK NEWS 


FORD, BL, VAUXHALL ARE BESTVSELUNG MODELS 

Japanese cars miss top listing 


BY JOHN GRIFFITHS 

FOR the first time in more than 
five years, no Japanese models fea- 
tured in last year's list of the UK’s 
top 10 best-selling cars. 

Statistics published by toe Soci- 
ety of Motor Manufacturers and 
Traders showed all top ten places 
occupied by Ford, BL or Vauxhall 
models - although in the case of 
some Ford and Vauxhall models 
these included imports from conti- 
nental European plants. 

The highest-placed traditional 

importer, in market-share terms, 
was Nissan - although its perfor- 
mance in both unit sales and mar- 
ket share terms deteriorated com- 
pared with 1984. 


However, it expects to receive a 
boost this year from the start up in 
July of its Washington, lyne and 
. Wear, assembly plant to produce 
24,000 units a year of a new medium 
saloon replacing the Stanza. 

The share of the new car market 
taken last month by importers fell 
sharply by 49.86 per cent, compared 
with 60.55 per cent in December, 
1984. But for the year as a whole 
the importers’ share increased, to 
58JJ per cent from 5752 per cent in 

The year's top 10 best sellers 
were: Ford Escort, 157,269; Vauxhall 
Cavalier. 134^335; Ford Fiesta, 


124,143; Austin/MG Metro, 118,817: 
Jbrd Sierra, 101,642; Vauxhall Ast- 
ra, 76,553, Austin/MG Montego, 
73.955; Ford Orion, 65 ,383; Vauxhall 
Nova, 61,358; Austin/MG Maestro. 
57,527. 

• A record 1.832m new cars were 
sold in the UK last year, 127 per 
cent up on the previous peak of 
1.79m set in 1983. 

But the record was set against a 
background of continuing fierce 
price competition, financial incen- 
tives to dealers, and renewed m1i< 
from the Society of Motor Manufac- 
turers and Traders (SMMT) for a 
further expansion of the market 


through the abolition of car tax. 

SMMT statistics published yes- 
terday showed an exceptionally 
strong finish to the year by Ford, its 
market share jumping to 38.14 per 
cent in December. That was about 
times the 14.25 per cent 
achieved by BL, which was demot- 
ed into third place in the sales 
league by Vauxh all/Opel, which 

took 14.83. 

In the year overall, however, mar- 
ket leader Ford continued to lose 
ground, its share slipping to 26.50 
per cent from 27.20, while unit 
were also marginally down at 
485,620 (486,971). 


Takeover Panel amends bid timetable 


BY CHARLES BATCHELOR 

THE TAKEOVER PANEL, which 
supervises the conduct of takeover 
bids, yesterday closed a loophole in 
its rules which led last month to a 
row at the climax of Scottish & 
Newcastle Breweries’ (S&N) unsuc- 
cessful £125m takeover bid for Mat- 
thew Brown, the brewer based in 
Blackburn, Lancashire. 

In one of a series of amendments 
to the Takeover Code, toe panel 
yesterday clarified the timetable 
applying to the final day of take- 
over bids. It made a dear distinc- 


tion between toe Hpuriiira for 
counting acceptances and for issu- 
ing an announcement 

Previously, the code had only 
specified 3-30 pm on the final day as 
the time by which an announce- 
ment of the level of acceptances 
had to be maria 

In July the panel issued a two- 
paragraph statement intended to 
give more time for the bankers to 
count the level of acceptances. 

It extended to 5pm the fans by 
which an announcement had to be 


made, but left unclear whether the 
90 minutes between 3.30pm and 
5pm could be used solely for count- 
ing acceptances or whether farther 
acceptances could be sought from 
shareholders in the period. 

This led to confusion on toe final 
day of S & Ns bid for Matthew 
Brown on December 11 when Mor- 
gan Grenfell, S & Ns adviser, won 
enough acceptances in the BO-min- 
ute period to tip the scales in 
S & Ns favour. 

A subsequent meeting of the full 


Takeover Panel ruled that the extra 
shares could not be counted and toe 
bid was disallowed. . 

In toe amendment, announced 
yesterday, rule 31.6 of the Takeover 
Code says the bidder may not take 
into account acceptances received 
or shares purchased after the last 
time for acceptances set out in its 
bid document. That time must be no 
later than 3pm. An announcement 
must be made by 5pm as to whether i 
the bid bas succeeded or failed. 


Teachers 
may meet 
Acas on 
pay dispute 

By David Brlmfle, Labour Staff 

SENIOR OFFICIALS of toe concil- 
iation service Acas will today be 
standing by to meet teachers' union 
leaders to discuss the 11-month-old 
pay dispute in England and Wales. 

The unions are due to meet to re- 
view the dispute and are expected 
to agree to see Acas - possibly as 
soon as later in the day. Sir Pat 
Lowry, the Acas chairman, and Mr 
Denis Boyd, chief conciliation offi- 
cer, are believed to have made 
themselves available. 

The teachers' employers, who 
have already agreed in principle to 
talk with Acas, are due to meet to- 
morrow and will arrange separate 
discussions with the conciliation, 
service if the unions have decided 
to do so. 

When the unions and the employ- 
ers last met, in December, the man- 
agement side said it could not im- 
prove its last pay offer worth 6.9 per 
cent this year and 7.5 per cent in a 
full year. 

There is little optimism on either 
side that Acas can achieve a quick 
breakthrough in the dispute. Some 
union leaders feel they should ex- 
plore the conciliation option only 
because h would otherwise appear 
bad in presentational terms 


Promote your money 

to ‘Five Star interest. 
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Price war generates 
substantial rise in 


package tour sales 


BY NICK BUNKER 


LEADING TOUR operat o rs are re- 
porting sustained increase in pack- 
age holiday sales in the af termath 
of the price war that began last 
October. 


Thomson, the market leader, n»M 
■yesterday that it had already sold 
800,000 holidays for the 1985 sum* 
mer season, about four the 
number sold by early January last 
year. 

Intasun, its key rival and the sec- 
ond-largest operator, sold 51,000 
holidays last week alone. Its total 
sales so far of 500,000 holidays are 
three times greater than at the 
same time in 1985. Both companies 
report a strong revival of Spain as 
the favourite destination. 


In spite of a slowdown in activity 
in the few weeks leading up to 
Christinas, both companies were 
confident yesterday that the strate* 
gy of expanding capacity and cut* 


ting prices by an average of 17 per 
cent had been successful. 

Intasun has raised its capacity 
for 1088 to about 1.75m holidays. 
“We hope to sell all of them, but 
how soon we don't know,” the com- 
pany said. Sales for summer 1985 
reached about lm. 

Thomson - the company which 
caused turmoil in toe industry 
when it began the price war last au- 
tumn - ' had by Christmas increased 
its capacity to 225m holidays. It ex- 
pects to achieve that figure in sales. 
A typical Thomson family holiday 
in the M« > difyr r ^TT <l,>T| in xnid-1986 
will be about £50 cheaper than in 
1985. 

It is not yet dear how far the 
surge upward in sales for the two 
biggest companies - partly attribut- 
ed by both to last year’s poor Brit- 
ish summer weather - has been at 
the of fhpii* ^msllw 

competitors. 


CeUtech heads for profit 


BY DAVID F1SK.OCK, SCIENCE EDITOR 


CELLTECH, the British biotechnol- 
ogy company set up by the National 
Enterprise Board with substantial 
Gty of London backing five years 
ago, should make its feat profit in 
1987. 


Mr John Jackson, Cell tech's 
chairman, said yesterday the bom* 


parry had already achieved “a quite 
credible and creditable track , re- 
cord”. CeUtech is an experimental 
company set up to tap academic re- 
search in biology and transfer it 
quickly into novel commerdal prod- 
ucts and services. The company 
doubled its t urn o v er, to £3 -8m for 
the year to last September. 


Charity 

criticises 


bank 


charges 


By George Graham 


CLEARING wip ip under at- 
tack yesterday for charging too 
modi for charities' bank accounts. 
Mr Ian Ross, UK national director 
of the* Charity International Chris- 
tian Relief, criticised the banks for 
ranking "nimuri iip charges” to chari- 
ties at the same time that they were 
offering free banking to personal 
customers in credit 

“It makes me feel sick when I see 
these signs saying free banking,” 
Mr T byw “If you are a millio- 
naire and have a private bank ac- 
count, you don’t pay a thing. But if 
you are a charity trying to feed peo- 
ple in Africa you have to pay these 
charges.” 

International Christian Relid re- 
ceived donations of about £L3m last 
year and maintain* average bal- 
ances of between £80,000 and 
£90,000 an deposit It is paying 
£1,200 a month in charges to its 
bank. National Westminster. 

"We could feed an awful lot of ref- 
ugees with £1,200,” Mr Boas said. 

A NatWest spokesman said that 
it was the bank’s policy to try to re- 
cover costs on charitable bank ac- 
counts and that it did not seek to 
make any profit from charities. 

Most banks leave the question of 
charges on charities’ accounts to 
the discretion of branch managers. 

Small local rfmrifag htp mmally 

treated as personal customers. 
Larger charities create greater 
costs for the banks. 


In 1985, the United States Army selected the GTb/RITA 
communications system to meet the Army's' 
requirement for Mobile Subscriber Equipment. 


Congratulations 


DGA international, Inc., American advisor to 
Thomson-CSF of France, congratulates: 


The U.S. Army, for selecting the system 
most capable of doing the job at the best 
possible cost. 


• The U.S. Department of Defense, for the 
integrity of its procurement process in which 
considerations of technical excellence and 
economic merit prevailed. 


The Reagan Administration, for its courage 
in demonstrating the sincerity of its support 
for the concept of the two-way industrial 


street. 


GTE and Thomson-CSF, for their 
contribution to Allied defense and their 
steadfastness in the American procurement 
competition. 


DGA International, Inc. 
1818 N Street NW 
Washington, D.C 20036 
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Electrical sector sees Currys 
become a hotter competitor 


BY DAVID CHURCHILL. CONSUMER AFFAIRS CORRESPONDENT 


CUBKY5, the electrical stores chain 
acquired by Dixons for £2 40m just 
over a year ago after a bitter take- 
over campaign, is expected by the 
electrical trade to become one of 
the sector’s star per formers this 
year, helped by the injection of ag- 
gressive new management by 
Dixons. 

Yet Mr Terry Curry, the joint 
managing director ousted With five 
other members of the Cuny family 
shortly after the t ak eover, bears no 
taaHng grudges against the oompa* 
ny. which ended the family's control 
of the chain in its centenary year. 

“Certainly it was all very trau- 
matic at the time? orfraits Mr Cur- 
ry, "but that is all wafdr coder the 
bridge now.” *v 

Mr Curry, who fought vigorously 
against th** Dixons takeover, bay 
subsequently become the non-ex- 
ecutive chairman of the Glasgow- 
based .Clydesdale Retail chain, of 
about 100 electrical shops in Scot- 
land *"ii the north of England. 

He says it was not a deliberate 
doririrei to stay in electrical retail 
mg but adds, “Obviously my experi- 
ence was a major asset for Clydes- 
dale.” He is keen to develop his ex- 
pertise mto n thar finy ra^ of retailing 
and is wmijiHflnng niw - wpni tiup 

roles with a number of retailers. 

The years of grappling with fickle 
/v mvn mgr An wa nH for electrical aj>- 
pllanrane are hard to -thalre off for 
Mr Curry and his relatives. The Oth- 
er joint managing di r ecto r, Mr Mi- 
chael Cuny, is nntfpr st n nH to be 
l/wirmg at the possibility of a 
electrical retail venture while an- 
other director, Mr Richard Cuny, is 


involved with a small electrical 
company called Merrow Sound. 

Mr Terry Curry maintains, how- 
ever, t ha t the prospect of the family 
getting together to start an electri- 
cal chain is sot high. 

The Dixons takeover .led to a 
number of other board mamhar y 
and senior executives -leaving the 
company. Mr Sandford, the 

fn nrtar Currys anraraareial director, 

is now with the Vision hire televi- 
sion rental chain tW r npil- Han’ t. 
. ale, which trades as Vudonhire, 
acquired the former Currys rectal 
ahain, Carousel Colcurfaire, from 
Dixons for fMra pariipr this year. 

Of the pre-takeover CnrrysGroup 
board, only Mr. Roger Dickinson re- 
thms-a directorship. He is now dis- 
tribution director of Currys, a. sub- 
sidiary of th> Dixons Group. 

Mr Terry Wilkox, previously 
property manager of Currys, is now 
on the Currys board as estates 
d i rector . 

The outflow of aarwra Currys ex- 
ecutives and inflow of Dixons man- 
agers after the takeover is gen- 
erally regarded in the Gty of Lon- 
don as benefidaL It is felt that the 
old-style Currys operation was not 
prp Uniting the p n bwrii al of the busi- 
ness - especially its strong image - 
and was slow in reacting to chang- 
ing market conditions and new 

tl QT1 . 

Dixons, in contrast, had devel- 
oped from its base as a chain of 
photographic shops into a fast- 
growing electronics and electrical 
retail chain 

Although it initially 


amalgam ating the Hurry* p pwnfirm 

into Dixons, it derided to keep the 
two chains separate because they 
appealed to different types of con- 
sumer. Dixons’ typical customer is 
young anrf raafa ami uKra- 
enthusiastic about technical devel- 
opments. Currys' customers were 
more downmarket and family 
oriented. 

Dixons is now embarking m a 
refurbishment and redesign pro- 
gramme for the 580 Currys stores it 
acquired. It is also bringing in elec- 
tronic point-of-sale terminals to 
speed stock control and is improv- 
ing tiie branding 'of Currys prod- 
ucts. Currys now has its own range 
of televirions, video cassette re- 
corders and audio equipment, 
which it markets under, the name of 
Mitsui. 

Both -Gty and trade experts are 
looking to tiie Currys operation to 
provide modi of the growth for the 
Dixons Group over the next few 
years. "It is ' rapidly' be c o min g a 
much stronger competitor in a very 
competitive market,” says a rival 
dwAiwii retail cfaiefL 

C omp et itors include the Rumbe- 
lows chain, owned by Thocn-EML 
Woohrorth’s Comet, stores and Sir 
Phil Harris’s Ultimate electrical 
stores. 

Even to Tory Curry admits that 
the new-Iook Currys stores are 
"bright aiid lively”, althoug h he still 
maintains: "We frit our customers 
and shareholders would be- better 
off if such changes were made by 
the traditional miwmgm^it — 
which is why , we fought the Dixons 
takeover." 


Millers 
face 25% 


costs rise 


By Andrew Gower* 

LAST YEAR'S poor-quality UK 
wheat harvest looks tikdy to 
push 19 the raw material certs of 
the Soar mflRng I ndustr y by at 
least QNm, or 25 per cent, this 
(hwu p 1 ! according to the indus- 
try’s estimates. 

The flour millets, which in- 
dude wnpinfai flg Ranti Hit , 
vis MeDougaD, ABfod Min* and 
SpQkre, were e xpectin g then- 
costs to rise sharply after lest 
summer's bod weather. 

That rendered a large propor- 
tion of the wheat crop unsuitable 
far bread-making and breed 
them to buy increased amounts 
from co ntin e nt al Europe and 
front outride the EEC 

They have been hit fuilh cr 
over tiie last few months, how- 
ever, by increases in the Commu- 
nity levy on imparts Irani third 
countries, which are now expect- 
ed to a vera ge more than £80 a 
tonne for the 1985-88 crap year 
8s a whole. 

As a result, floor prices - 
which rose by about £30 a tonne, 
or 12 per ccoff Id dio milimui ** 
are increasing fay another £10 (4 
per cent) in mH-Iintiiry. 

Bread prices are also expected 
to rise further this month. 

UK Im por ts of wheat are nm- 
nfog at doufafe their level in the 
1984-85 season end are expected 
to total wefl over L6m tonnes lew 
the yean 

Millers say they have contract- 
ed to buy adequate quantities of 
French and other EEC wheat to 
supplement what they can obtain 
in Britain, as wefl as Canadian 
and -for the first time in more 
than a deeade- Australian grain. 

They have also made technical 
advances which have enabled 
them to use UK wheat of lower 
quality than they would have 
been able to process in previous 
years. 

They are still having great dif- 
ficulty, however, in obtaining 
suffident quantities of home- 
grown wheat of tiie right quality, 
and the price of British supplies 

is rignlBainfly high—- tfian thpy 

They are also worried that the 
French crop may have been 
oversold, which amid lead to dif- 
ficulties later in the season; and 
a poor Canadian harvest has 
driven np prices three. 

"The cost impficatioas [of tiie 
poor UK harvest] have been at 
least as great as originally antic- 
ipated and the technical diffi- 
culties sometim es greater,” said 
(me industry official. 

The miners’ biggest concern is 
the level of EEC import levies, 
which are expected to total at 
least £198m this year. 

Late last year tiie industry 
made strong but unsuccessful re- 
presentations to Mr Micfaael Jo- 
P&ngt the Agric u lt ure Minister, 
and to die European Commis- 
sion, with a view to obtaining ex- 
emption from levies for a year. 


Electricity costs for 
big users reviewed 


BY MAURICE SAMUELSON 


TH E BRI TISH electricity industry 
c onfir med yesterday that it was 
looking at ways of paring tiie bur- 
den of some of its industrial cus- 
tomers that pay more for electricity 
than their c omp etitors in Europe. 

Mr Philip Jones, eHahumn of the 
Electricity Gwnwii , said tin» prob- 
lem was befog examined by the 
electricity »n<t coal industries 
that the ability to help the high-bad 
consumers would depend on the 
availability of cheaper British coaL 


The beneficiaries would benefit 
large companies in energy- 
intensive industries such as glass, 
chemicals, plastics and steeL 


The cfopwiiml industry, for ejeam- 
ple, claims that the electricity ased 
to make rfikwinp in tiie UK costs 16 
to 20 per cent more than in France, 
West Germany or Italy. White UK 
manufacturers pay £25 to £27 per 
megawatt, continental European 
plants pay £18 to GO. 


Pis remarks, at the monthly Coal 
Industry Society lunch in London, 
follow reports that last month's 
Electricity Council meeting agreed 
in principle to a deal whereby a spe- 
cial tranche of coal would be con- 
verted into electricity for a group of 
high-toad co n s um e rs that pay more 
than competitors in Europe. 


It is understood that the National 
Coal Board would supply power sta- 
tions with tei tonnes of coal a year 
dedicated to cheaper electricity for 
a group of large industrial rites us- 
ing T m TTwj-fhtw^] nrir industrial pro- 
cesses which cannot fkp advan- 
tage of nigfafc tin iff ini iffs. 


The “dedicated" tonnages would 
be added to tiie so-called second 
tranche of coal, related to tower 
world pri c es , which farms part of 
tiie Ato'tiii-iiy Industry’s rwranal or- 
der from the National Coal Board. 
The target now “should be to in- 
crease the amount of this seco n d 
tranche coal... until it re pre sents 
the bulk at our supplies." 


He said the electridty supply in- 
dustry now baked forward to a sus- 
tained period of stability and steady 
progress. “Given stable c on d ition s 
and realistic generation costs, elec- 
tricity has an ^ p ili n g and expand- 
ing future." 


Earnings rise by 2% 
in third quarter 


BY PHILIP STEPHENS, ECONOMttS CORRESPONDENT 


AVERAGE LIVING standards in 
Britain rose slightly in the third 
quarter of last year but company 
profitability was hit by a fall in re- 
turns from the North Sea. 


The Central Statistical Office 
(CSO)said yesterday that real - or 
inflation-adjusted - personal dis- 


inflation rate foils earnings 

main buoyant. The Treasury is pre- 
dicting that tins mil give rtee to a 4 
per cent rise in the volume of con- 
sumer spending, which in turn 
should sustain the present econom- 
ic recovery. 


posable income increased by 02 per 

rrait in thp three month s tr> Spp tpm- 

berto stand 25 per cent above that 
of a year earlier. 


The rise in spending power re- 
flects tiie continued strong growth 
in tiie average earnings of people in 
work, which have consistently run 
well ahead of the inflation rate over 
tiie past few years. 

Latest figures show that total 
wages and salaries increased by 2 
per cent in the third quarter of tiie 
year to stand 9% per cent higher 
than a year earlier. This more than 
co m pe n sated for inflation *nA Mgh- 
er tax payments. 

living standards have been ris- 
ing steadily ci nr * 1 the beginning of 
1983 after showing a sharp drop 
during the economic recessi on two 
years earlier. 

In 1986 the Government is ex- 
pecting even faster growth in real 
personal disposable inco me as tiie 


In separate figure s on company 
profitability the CSO said that aver- 
age profits for UK industrial and 
fuMnman-iwl wi m pmii*^, nrt rtf rtndt 
appreciation, feu by an estimated 2 
per cent in the third quarter of 1985. 
The fall, however, was a result of 
lower profits from North. Sea oil op- 
erations, reflecting the lower world 
oil prioe and sterlings appreciation 
n gninot ftw dollar. 


If North Sea companies are ex- 
cluded, profits rose by 4 per cent be- 
tween the latest two quarters to 
stand some 22 per cent higher than 
a year earlier. Part of that increase 
reflects the transfer of British 
Telecom to the private sector, but 
even if BT is excl ud ed, profits were 
13 per cent higher in the three 
months to September than in the 
comparable 1984 period. 


In contrast, tiie profits of North 
Sea oQ companies in the third quar- 
ter were 15 per cent lower than a 
year earlier. 


Shop sales hit record 


BY OUR ECONOMICS CORRESPONDENT 
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RETAIL CREDIT fell bock in No- 
vember from the high levels seen in 
previous months, but shop sates 
none the less staged a sharp recov- 
ery to reach record levels. 

Official figures released yester- 
day by the Department Of Trade 
will Industry show that new credit 
extended by finance bouses, retail- 
ers and other specialist organisa- 
tions totalled £1.05bn during the 
month, down from £Ll5bn in 
October. 


Over the three months to Novem- 
ber, however, the amount of credit 
extended was 3 per cent hi gh e r 


than in the previous three months 
Tbe figures exclude loans granted 
by banks and their associated cred- 
it card organisations. 

The fall in specialist credit in No- 
vember no discernible impact 
on turnover in shops. Separate fig- 
ures from the department show 
that after a series of dull months 
tiie volume of retail sales rose fay 
3.1 per cent in November. 

That took the overall level of 
business back to tbe record levels 
seen last ™mmer and indications 
from retailers suggest a fu r t h er in- 
crease last month. 


Work schemes begin 
for long-term jobless 


BY HAZEL DUFFY 


ed in nhm areas of Britain will to- 
day qualify for a £20-a-week special 
allowance from the state as tong as 
they can find a job and that the job 
pays less than £80 a week. 

The ‘job start? scheme is a pilot 
project aimed at giving the long- 
term unemployed— those who have 
been without a job for a year and 
more - tiie chance to get bade into 
work. 

It will operate for she m o n th s in 
wme areas where unemployment 
rates range from 5.3 per cent to 20.4 
per cent The areas have been cho- 
sen deliberately to give a wide 
spread of unemployment features 
in an attempt to determine whether 
the scheme would be worth extend- 
ing. 

In the Crawley area of Surrey, 
south of London, about a quarter of 
the unemployed have been without 
a job for a year or more, while in 
tiie BflDngham area of Teesside, in 
north-east Ttogfond, figure is 
nearly a half. Other areas in tiie 
project are Preston, Stoke-on-Trent 
and Huddersfield is the north of 
England; Dundee, Scotland; Port 
Talbot and Neath in South Wales; 
Plymouth in southwest England; 
and Ealing^ west London. 

B e tw ee n L&n and 1.4m people 


fomf into the long-term unemploy- 
ed category, most of whom find rt 
particularly difficult to overcome 
tiie reluctance of employers to take 
on people whose skills are daily get- 
ting out of date. 

Lord Young, Employment Secre- 
tary, has given a warning that Brit- 
ain could become a “two- tier” soci- 
ety in which the long-term unem- 
ployed would become increasingly 
unemployable and the employable 
in inc reasingly short supply, the lat- 
ter substantiated by the trend to- 
wards the growth in unfilled vacan- 
cies. 

Recipien ts of the £20-a-week al- 
lowance will not have to tell their 
employers - the payment will be 
made to them directly. Nor will they 
be liable for National Insurance 
contributions on the allowance, or 
lose fondly and housing benefits. 
This is to encourage people with 
relatively high benefits to decide 
that it does pay them to be is work. 

In addition to the allowance, 
recipients will be entitled to a pack- 
age of help including counselling 
and training on a Manpower Ser- 
vices Commission course, or a spe- 
cial short course to help to update 
skill*. Contact with all the long- 
term unemployed in the nine areas 
has been made fay local Jobcentres. 


BASE LENDING RATES 


ABN Bank ..... 11}% 

Allied Dunbar A Co 11$% 

Alli ed Irish Bank 11}% 

American Express Bk. 11}% 

Amro Bank 11}% 

Henry Ansbadier ...... 11}% 


Associates Cap. Corp 12 % 

l}% 


Banco de Bilbao ......... 11 

Bank Hapoalim ......... 11} % 

Bank Lenmi (UK) H . 11} 

BCCI 11} 

Bank of Ireland 11 } 

Bank of Cyprus — ..... 11}% 

Bank of India 11}% 

Bank of Scotland 11}% 
Banque Beige Ltd....... 11}% 

Barclays Bank 11}% 

Beneficial Trust Ltd. 32}% 

Brit. Bank of Mid. East 11}% 

■ Brown Shipley 11}% 

CL Bank Nederland ... 11} % 
Canada Permanent __ 11}% 

Cayzer Ltd. 11}% 

Cedar Holdings ......... 12 % 

■ Charterhouse Japhet._ 11}% 

Citibank NA u|% 

Citibank Savings 1123% 

City Merchants Bank... 11}% 
Clydesdale Bank 11}% 
C. E. Coates A Co. Ltd. 12 % 
Comm. Bk. N. East 11}% 
Consolidated Credits.... ll}% 

Continental Trust Ltd. 11} % 

Cooperative Bank ......* 11 }% 

Tbe Cyprus Popular Bk. *U}% 
Duncan Lawrle ......... 11}% 

E. T. Trust 12 % 

Exeter Trust Ltd. ...... 12 % 

Financial ft Gen. Sec. . 11}% 
First Nat, Fin. Corp — 12}% 
First Nat Sec. Ltd. ... 12}% 

■ Robert Fleming ft Co. li}% 

Robert Fraser ft Ptrs. 12 } % 
Grindlays Bank tll}% 


Guinness Mah on ........ 11} 

Hambros Bank .......... 11} 

Heritable ft Gen. Trust 11} 

HOI Samuel §11} 

C. Hoare ft Co 11} 

Hongkong & Shanghai 11}% 
Johnson Matthey Bkrs. 13}% 
Knowsley ft Co. Ltd.... 12 % 

Lloyds Bank 11}% 

Edward Hanson ft Co. 12}% 
Meghrej ft Sons LtdL.. 11}% 
Bank 11}% 

■ Morgan Grenfell 11}% 

Mount Credit Corp. Ltd. 11}% 

National Bk. of Kuwait ll|% 
National Giro Bank ... U}% 
National Westminster . 11}% 
Northern Bank Ltd. ... 11}% 
Norwich Gen. Trust ... 11}% 
People's Trust *; 12}% 

PK Finans. Inti. (UK) 12 % 

Provincial Trust Ltd^.. 12}% 
R. Raphael ft Sons .... il}% 
Koxburghe Guarantee. 12 % 

Royal Bank of Scotland 11}% 

Royal Trust Co. Canada 11}% 

Standard Chartered ...||11}% 

TCB 11}% 

Trustee Savings Bank . 11}% 

United Bank of Kuwait 11}% 

United Mizrahi Bank... 11}% 

Westpac Banking Corp. 11}% 

Whiteaway laidlaw ... 12 % 
Yorkshire Bank 11}% 

■ Member* of the Accapting Houses 
Catnmfuae. 

# 7-day deposits 8.00%. 1-month 
8-80%. Top Tls^-a.800+ at 3 
months notice 11.26%. At call 
whan CIO POO + remains deposhad. 

♦ Call deposits £1.000 and over 
8 . 00 % gross. 

| 21 -day deposits over £1,000 
925%. 

V Mortgage base ran. 

I Demand dap. 8%. Mortgage 13%. 


FIND OUT 
MORE ABOUT 
EXPERT 
OFFSHORE 
INVESTMENT 


Brown Shipley in the Channel Islands offers 
expert money management for 
non-UK residents, backed up by a full banking 
service and all the benefits of an offshore 
investment centre 


For more information simply complete the 
coupon or call Brown Shipley on 01-377 1099. 


{ TALK TO US \ 

I To: Brown Shipley Fund Management (Cl) Limited, 

rhannpi Mrs ko RrM>n<trpot Qt l irJTm- u-_. 


I — — -r—J • miuLetj, 1 

Channel House, Green Street St. Hefier. Jersey I 

| Channel Islands. Tel: 01-377 1099. Telex: 886704 BSCOG. 


- i 

I Please tell me more about your Offshore Fund Management | 


| Service. 

| My available capital is £ 


. (minimum £10,000) 


I 


Name. 


Address. 


-Tel No, 


NOTICE OF REDEMPTION 

Carolina Power & Light Finance N.V. 

U-S. $60,000,000 
155{* Guaranteed Notes 
Due February 15, 1989 
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UK NEWS 

Sir Michael Edwardes is looking for ways of restoring a troubled battery making group to full health. John Griffiths reports 

Trying to put the spark back in Chloride’s performance 


AN URGENT review of opera- 
tiwis in Chloride, the troubled 
UK batteries group, has begun 

i 55 ? control of Sir 
Michael Edwardes. 

Chloride’s UK operations are 
the prime target of what Is 
expected to be a stringent over- 
ha ulaimed at cutting costs and 
improving margins. 

Sir Michaa, who built 
Chloride into one of the world's 
biggest battery makers during 
his tenure as chalnmm mwhi be 
moved to BL in 1978, returned 
to Chloride as its non-executive 
chairman in 1982. 

His review is being conducted 
from a temporary office at 
Chloride’s London headquarters 
following the group’s profitless 
first half and the departure in 
early Deeember—at the board’s 
request— of Mr Ken Hodgson, 
its chief executive. 

Sir Michael has taken on the 
chief executive’s role as well, 
at least temoorarily. for the 
duration of the review. 

One reason for the focus on 
UK operations is that Chloride’s 
productivity improvements have 
failed to keep pace with some 
rivals. 

Another is that the UK opera- 
tions, which account for about 
70 per cent of Chloride’s re- 
venue in Europe, have signifi- 
cant tax losses available to them 
— so that profits can go straight 
to the bottom line.” 

Its profitable operations in de- 
veloping countries, which have 
been propping np Chloride, are 
subject to substantial tax 
charges. These totalled £5.1m 
in the recently announced first- 
half results in which Chloride 
disclosed nil profits compared 
with £5.4m pre-tax in the same 
period last year. 

Sir Michael has warned that 
in spite of the sale of its 
troubled US motor batteries sub- 
sidiary in September, the 
second-half results are unlikely 
to improve on the ■ £8 -8m 
achieved last year. 

Insiders at the company ex- 
pect notiiing will be sacrosanct 
in Sir Michael's review. 


To some extent, however, 
Chloride is suffering from prob- 
lems shared with battery manu- 
facturers worldwide. 

About 50 per cent of its re- 
venue comes from the auto- 
motive sector, which absorbs 
between 160m and 170m bat- 
teries a year. Apart from de- 
veloping markets such as imti* 
— where Chloride’s most finan- 
cially successful subsidiary is 
based — there is substantial 
over-capacity, particularly in 

Europe. 

Chloride is the world’s 
largest producer of motive 
power batteries used for pro- 
pelling fork lift trucks, milk 
floats — a phenomenon unique 
to Britain, whiYh has 25,000 — 
and a growing number of light 
commercials used for urban de- 


flEven Chloride 
executives admit 
their m prkgtmg 
techniques need a 
bit o£ sharpening? 


livery. Sales and margins on 
these ' are better but they 
account for only about 20 per 
cent of Chloride’s turnover. 

Batteries for the electronics 
sector account for 20 per cent 
and are seen as an important 
growth area. The electronics 
industry itself is highly com- 
petitive and margins are under 
pressure. 

The other 10 per cent is 
accounted for by standby power 
storage and the defence in- 
dustry. Both offer growth 
potential, particularly in the 
US. where the market for stand- 
by power installations is huge. 
Much of Chloride's ability to 
benefit from this source depends 
on its success in developing a 


new superbattery using sodium 
and sulphur as the electrodes. 

Chloride has two European 
vehicle battery plants — at 
Dagenham, serving primarily 
the British market end Aalborg 
in Denmark. 

Market shares are closely 
guarded. In the UK Chloride 
holds second place behind 
Hawker-Siddeley’s Oldham, 
Crompton and Tungstone 
brands with Lucas third. In 
Europe overall, it lies fifth be- 
hind Varta of West Germany, 
the market leader; GCE of 
France, using the Fuimen brand 
name; Tudor of Spain; and Mag- 
net! and Mareli of Italy. 

Competition in Europe has 
increased considerably in the 
past few years, notably from 
General Motors. GM has 
installed - a new AC Delco 
battery plant m France to 
supply all its car plants in 
Europe — and added signifi- 
cantly to European over- 
capacity. estimated by Chloride 
at about 40 per cent 

This has had an impact on 
the UK because of the revival 
of Vauxhall, GlTs UK sub- 
sidiary. In 1981 Vauxball’s UK 
market share had fallen to 
about 8 per cent. 

However, it Is now nearly 18 
per cent, or about 300,000 units 
a year — none of which pro- 
vides business for Chloride as 
all Vauxhall’s batteries are 
supplied by AC Delco. Pre- 
viously, Chloride had shared 
VanxhaH’s business with 

Chloride also shared BL’s car 
business with Lucas. But in 
1961, believing its suppliers 
would be helped by longer pro- 
duction runs, BL switched its 
car battery sourcing exclusively 
to Lucas — a loss to Chloride of 
half the 220.000230,000 units a 
year. Since then, BL’s fortunes 
have improved to reach an out- 
put of more than 400,000 cars a 
year. 

Chloride has been trying to 
compensate in the aftermarket 
or replacement battery busi- 
ness, Progress has been slow 



and even Chloride executives 
are admitting their marketing 
techniques need sharpening. 

There are compensations: 
Chloride remains principal 
supplier to the UK’s main 
commercial vehicle manufac- 
turers— Ford, Leyland Vehicles 
and GATe Bedford trucks sub- 
sidiary (as well as some Ford 
cars). 

Commercial vehicle batteries 
are more profitable than those 
for cars. But with Fuimen and 
Varta making inroads into the 
car aftermarket, and some 
imports appearing from Japan, 
Chloride has a utiff task in 
rolling back the competition. 

Productivity at Dagenham is 
on a par with the best levels 


of the late 1970s before the 
second oil crisis. However, the 
pressures on the industry 
throughout Europe — a 40m- 
unlts-a-year market — are 
unrelenting. 

Chloride has taken a number 
of measures to improve produc- 
tivity, including the closure of 
its central distribution ware- 
house in the Midlands and its 
rationalisation within Dagen- 
ham. However, the momentum 
of improvements. Chloride 
executives acknowledge, has 
been lost. 

The aftermarket is also 
undergoing considerable change 
with the emergence of large, 
independent aftermarket out- 


lets such as B ft Q’s and Hal- 
fords superstores, and Kwik-Fit 
Euro, all capable of exerting 
significant pressure on margins. 

One of the biggest problems 
for Chloride, however, has been 
the US subsidiary, which used 
its own design and manufactur- 
ing methods to introduce 
Chloride’s Torques tarter car 
battery, which uses new “re- 
combination " technology in 
which the eltctrolyte fluid is 
■ absorbed in fluffy glass paper. 

The result was disastrous. 
Warrantv claims flooded in. 
worth £3.3m in one six-month 
period. 

The US subsidiary modified 
the design but in August 
Chloride sold the loss-making 
US company to Dunlop Olympic 
of Australia, which has a 
14.9 per cent holding in 
Chloride. 

The deal involved Dunlop 
buying not only the US auto 
operation, embracing plants in 
Australasia, Canada and Mexico, 
but also motive power activities 
in these zones. 

It relieved Chloride of £21m 
in borrowing and provided 
£34m in cash, also used to 
reduce borrowings «vl reduce 
gearing from 75 per cent to less 
than 35. Chloride has retained 
its standby power and 
electronics businesses in the US, 
not least because one of its 
great hopes for the future is its 
sodium-sulphur battery tech- 
nology. 

Chloride Silent Power, a joint 
company with the UK Elec- 
tricity Council, has been 
developing a sodium-sulphur 
unit since 1968 with Depart- 
ment of Trade and Industry 
backing. It may be paying off. 
Chloride is cautiously predict- 
ing that commercial production 
of the new battery, with four 
times the energy density of 
lead acid batteries, will begin 
early in the 1990s. 

Its cells, the size of torch 
batteries, mean it should be 
applicable equally to standby 
power storage or vehicles. US 


energy agencies have just 
awarded CSP two contracts 
worth 816m to develop further 
its standby, storage applications, 
indicating that the Americans 
believe Chloride leads Brown' 
Bbveri and Hitachi, two rivals 
developing the technology. 

The first trials In vehicles, 
Bedford CF vans, will also start 
next year and while the market 
for road-going electric vehicles 
is small. Bedford’s GM parent 
has identified 3m vehicles in 
the US, mostly light commer- 
cials on urban delivery work, 
which are potential candidates 
for conversion to electric power, 
particularly if a superbattery 
could be found. 

The sodium-snlpur unit 
appears capable of jumping a 
big psychological hurdle among 


<A step forward 
in technology is 
not an automatic 
generator of 
extra revenue? 


light commercial vehicles opera- 
tors against battery vehicles — 
the fact that models have a 
range of only about 50 miles 
before needing recharging. The 
sodium-sulphur unit is expected 
to lift the range to 150 miles. 

However. Chloride has learned 
with the Torquestarter that a 
distinct step forward in techno- 
logy is not an automatic genera- 
tor of extra revenue. This 
battery is immune to vibration 
and other hazards. Chloride 
made the point at its launch by 
shooting bullets through it to 
demonstrate it would still work. 

It is about 20 per cent lighter 
than a conventional car battery 
and, being sealed for life, can 
be tucked away anywhere. 
Chloride figured it had to be a 


winner as an original equip- 
ment fitment Yet three years 

on. it has yet to sign a supply 
agreement with any manufac- 
turer. 

However, it is at last starting 
to make progress in the after- 
market, which is three times 
larger than that for original 
equipment, in spite of being at 
the top end of the premium 
price range and lacking the 
automatic sales stimulus which 
comes from installation as 
original equipment. 

Dagenham was Chloride's last 
plant to put it into production, 
indeed, there was some criti- 
cism that the UK operation had 
been “dragging its heels” on 
bringing it on stream. 

The defence was that, given 
the US problems, its design and 
production methods had to be 
perfected. Chloride says, in fact, 
that warranty claims for the 
UK-built batteries are no 
higher than on its conventional 
batteries and that aftermarket 
demand is starting to exceed the 
initial capacity installed. As a 
result, more capacity is being 
pot in. 

There remains the need to be 
more competitive on costs, and 
consequently -prices, particu- 
larly if the original equipment 
business is tD be regained. 
How this might be achieved is 
of great concern not just to Sir 
Michael but to the 700 employed 
at the Dagenham plant and. 
to a lesser extent, to the total 
of 4,000 workers spread 
through aH Chloride's UK 
operations and its 11,500 em- 
ployees worldwide. 

Quite where surgery may be- 
gin remains unclear for 
Chloride also has a diversity of 
operations ranging over 
machine tools, plastics mould- 
ings and systems apart from its 
three main battery sectors. 

No one doubts, however, that 
Sir Michael will take swift and 
concrete action. 

It is likely to be well under 
way before a successor to Mr 
Hodgson is appointed. 



"Duck, goose, turkey or chicken 
for breakfast. 

And that was just the eggs ” 


There £r the hotel breakfast. 

And then there is the hotel breakfast at The 
Portland Thistle Hotel, Manchester. ■ 

If this happens to be your first business meeting, 
then the most prolonged discussion may well centre around 
The Portland menu, such is its surprise and variety. 

If you happen to be breakfasting alone, you will 
still have a most agreeable companion. 

There is, for instance, a choice of seven varieties 
of locally produced sausage, including smoked beef, pork 
and walnut, lamb and rosemary, plus true Lancashire 
blackpudding. 

A dilemma for even the most dynamic individual. 

And should one’s egg . r - duck, goose or turkey 
art offered whenever available - be fried or scrambled, or 
poached, or boiled, or served as an omelette? 

Decisions, decisions. 

What is indisputable, is that a superbly presented 
breakfast can do much to ensure a most satisfactory con- 
clusion to your first business meeting of the day. 

The Portland breakfast is such an event, h is an 
example of the enlightened Thistle philosophy To create 
hotels tn which it is a genuine pleasure for the individual 
to do business. 

So while every Thistle Hotel guarantees a 
standard of accommodation and business facilities equal 
to (if not better than) that offered by international 



hotel chains, then that is where regimentation ends and 
individuality begins. 

No Thistle Hotel is forced into the stmigbtjacket 
of standardisation. 

Each of our managers is encouraged to develop 
character and features which are totally m keeping with the 
individual building and location it occupies. An attitude 
which creates a relaxed and enjoyable atmosphere within 
our staff. Which in turn is felt by our guests. 

It is a philosophy in which we are constantly 


TUB-POVrLANl>-MASCHSSTER 

investing for the future through refurbishment, innovation 
and, most importantly, talent. 

Thus, at The Atlantic Tower Thistle Hotel, 
Liverpool, you can appreciate one of over a hundred malt 
whiskies in the luxurious Stateroom Cocktail Bar. 

Enjoy a superb dinner to the accompaniment of 
a live pianist at The Royal HorseguardsThistle Hotel, just 
off Whitehall. 

Or plan your corporate strategy seated in the vast 
leather armchairs surrounding the magnificent boardroom 


table at The Bamton Thistle Hotel, Edinburgh. 

No two Thistle Hoteb are the same. And every 
Thistle Hotel has its own personal surprise. A surprise that 
is invariably, and unmistakably a pleasant one. 

Ask your secretary to ring central reservations on 
01-937 8033 for details of Thistle Hotels in London and 
19 major cities and towns throughout Britain, ' 

- & — 

THISTLE HOTELS 

Af individual as you are 
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TECHNOLOGY 


Geoffrey Charlish on the race to develop a listening word processor 
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THE RACE is on to see which of 
the world’s research groups will 
be first with a system that turns 
continuous speech into text with 
an acceptable degree of perfec- 
tion following agreements worth 
£14m between the Alvey Direc- 
torate and a group led by 
Plessey. 

Dr Keith Warren, Plessey’s 
director of technology and 
strategic planning, says: “We 

will be working with Edinburgh 
and Loughborough universities 
and Imperial College in London 
to develop a system that accepts 
and responds to normal con- 
nected speech. 

“The words spoken will be 
displayed on a screen that 
permits correction and editing 
before printing.” 

Plessey is putting £4.1m of Its 
own money into the project, the 
main aim of which is to produce 
a listening word processor 

But Dr Warren emphasises 
that speech recognition is 
applicable to many products 
that Plessey and other com- 
panies make, so that even if 
IBM, for example, were first the 
research would be of great value 
to British industry as a whole. 

It is intended to license the 
technology widely so that other 
software providers can create 
and market programs that use 
it A high level of support and 
liaison is planned with 
licensees. 

The device will make use of 
so-called “ fifth generation ” 
computing, implying a machine 
more powerful than the present 
“ super minicomputers ” and 
enabling the speech software 
to be developed more easily. 

To muster enough instan- 
taneous power to process the 
large amount of information 
involved in continuously-pro- 
cessed speech signals, “parallel 
processing” will be used on 
in which a number of com- 
puters are brought to bear on 
the problem at the same time. 

Plessey says that speech 
recognition techniques used 
will go well beyond the mere 
audio pattern matching used by 
many of the available systems. 
In pattern matching, an elec- 


tronic “image” of the littered 
sound Is rapidly compared with 
a number of “audio templates” 
that are produced when the 
speaker teaches the machine 
during an initial run. 

Many systems on the market 
will recognise only words 
uttered quite separately. 'In- 
deed. that is all they are 
required to do in simple indus- 
trial applications such as direct- 
ing packages in warehouses. 

The Alvey project will use 
more sophisticated signal pro- 
cessing and subsequent comput- 
ing to allow normal, connected 
speech to he recognised to a 
high level of accuracy, leaving 
only minor corrections to be 
made on a screen before con- 
version to printed text. 

A conventional processor 
will be used at the input of the 
machine to convert speech 
sounds into electrically coded 
signals suitable for subsequent 
processing. Speech analysis 
will be carried out in a number 
of stages simultaneously by the 
parallel processors, each 
looking at some recognitive 
aspect of speech. They will 
compare the coded signals with 
the machine’s stored knowledge 
base to find not just matching 
words, taut phrases and 
sentences as well 

In each case the machine will 
make an estimate of the best 
or nearest matches before 
screen presentation. It will at 
the same time adapt its program 
to take account of any 
corrections made by the nser 
— fct will beoome more accurate 
with time by learning from 
experience 

The program is already 
under way and a vocabulary of 
about 4.000 words has been 
achieved. Plessey expects 
complete systems to be avail- 
able by 1990. 

Under the Alvey program, 
Plessey will develop the 
necessary processors and will 
commit them to “chips” in 
order to minimise the bulk of 
the machine. 

Research into language, both 
natural English and program- 
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ming languages like LISP, will 
be carried out at Edinburgh 
University and Imperial 
College. The ergonomic aspects 
of wdng mi (filing s of this kind 
trill be examined by Lough- 
borough University. 

Work on natural English will 
be largely concerned with 
developing a knowledge of its 
structure, syntax and phonetics 
in a form suitable for use by a 
computer. This experience will 
be used to generate a know- 
ledge-based “expert" system. 

The Plessey grouping is not 
alone m pursuing speech 
recognition using an intelligent 
knowledge-based system. British 
Telecom, in conjunction with 
Logics and Cambridge Univer- 
sity, has Alvey funding in a 
three-year programme to build 
a train timetable enquiry 
system. 

In the marketplace it is 
assumed will arise from these 
products, developments at IBM 
will inevitably be crucial. The 


corporation has already 
revealed development work on 
a system that can recognise 
sentences composed from a 
5,000-word business vocabulary, 
with 95 per cent accuracy. But 
the speaker must not run his 
words together and to date, 
IBM has not mentioned expert 
systems. 

In addition, work has been 
going on for same time at the 
Government’s Joint Speech 
Research Unit and several US 
and Japanese companies have 
research programmes. 

Already, Logica’s Logos 
system, Marconi's SR-128X, and 
equipments from Verbex and 
Votan in the US can cope with 
connected speech, albeit with 
restricted vocabulary. 

The demand for office speech- 
to-text, however, remains 
indistinct Not many people can 
speak the written word and in 
the US for example, many 
executives are accustomed to 
keyboards. 


Matter of honour over Bair 
as TV celebrates 50 years 


IF THE public is now rather 
tired of reading about satellite 
television, direct broadcast 
satellites, cable TV and all the 
other wonders of electronic - 
imaging, then 1986 is going to 
be a bad year. Before the 12 
months are through, media 
coverage of television could be 
even greater. 

The good news, however, is 
that this coverage may be much 
more fascinating than the new 
technologies of television 
because it will be about the 
past — with the anecdotes and 
the tales and the hindsight 
which so often make history 
more comfortable ami enjoy- 
able than futurology. On 
November 2 1986, Britain will 
be celebrating the 50th anni- 
versary of the world's first 
regular public television ser- 
vice — and the run up to this 
anniversary will be producing a 
crop of exhibitions, pro- 
grammes, articles and events. 

Although the official date of 
the half century is November 2. 
some public transmissions had 
started on August 26 at the 
RadiOlympia exhibition. And 
earlier trials of a crude 30 line 
system had run from August 
1932 to September 1935b 

These initial transmissions 
used the Baird mechanical tele- 
vision system, which was to be 
challenged in November 1936 
by the superior electronic tech- 
nology pioneered by Marco nl- 
EMI and which survives in . 
essence today. 

Events leading up to this 
landmark in social history were, 
to put it in the most gentle- 
manly way, controversial. And 
strangely, the controversy still 
smoulders on today. In the 
1930s, the controversy was over 
which system the nation should 
use — Baird’s, which relied on 
mechanical scanning of the 
camera image; or EMTs. which 
used electronic scanning. 
Today, the row has shifted to 
a matter of honour — was John 
Logie Baird, in fact, the “In- 
ventor” of television? 

Without doubt, Baird was the 
first to demonstrate moving 
pictures transmitted by elec- 
trical means, and his workshop 
where many VIPs were taken to 
witness the marvel still exists — 
now Bianchi's restaurant in 
Frith Street, London, with a 
plaque to commemorate the 
man. 

Baird was a prolific inventor. 
He was the first to make a 
video disc system which became ; 
available (briefly) to the public 
in 1935. he employed larger 
screen television to bring live : 
coverage to the Derby in 1932 : 



By JOHN CWTTOCK 

to a cinema audience of 5,000, 
developed a thermal imaging 
system, and even had both 
colour and stereoscopic TV 
equipment working In a crude 
way. But his talents had ear- 
lier extended to jam manufac- 
ture and a patented undersock 
designed to keep the feet dry 
and at a comfortable tempera- 
ture. Such enterprises did not 
enhance his image among 
engineers and academics. 

What Baird lacked in scienti- 
fic approach he made up for In 
tenacity. But more objective 
engineering minds were at 
work m various countries — 
particularly Isaac Shoenberg in 
England (at Marconi-EMI) and 
Vladimir Zworykin in the US 
(at RCA) — both corrrectly 
believing that only electronics 
cmild provide a manageable way 
of scanning a picture to reduce 
it to transmissible bits of 
Information. 

The run up to the BBC's 
public television service was 


Arguments still rage 
because some say 
Baird has never 
been acknowledged 
as inventor of TV 


thus one of intense rivalry — 
between the mechanical system 
of Baird's and the' electronic 
one of EMI’s. Oher countries, 
including Germany and Russia, 
were conducting public trials, 
but none on a regular basis and 
no one could equal Baird’s 
claim to have broadcast the 
world's first television pictures 
in 1926. 

By November 1936, Britain 
was clearly in the lead and the 
service then started by the BBC 
was the first commitment to a 
regular national system using 
what wax then called high 
definition television (in fact, at 
best only 405 lines; HDTV today 
means over 1,000 lines compared 
to our current 625 line service). 
From November 1938 to 
February 1937, the BBCs tele- 
vision service .was transmitted 
on both the Baird and EMI 
systems, but the latter became 
the clear winner. 

The arguments today still 
rage because some believe that 
Baird has never been acknow- 


ledged by the industry as the 
“inventor” of television. It is 
certainly true that engineers in 
the industry have been some- 
what dismissive of him — push- 
ing instead the names of A. 
Campbell Swinton (who in 1908 
first proposed the cathode ray 
tube) and Isaac Shoenberg (who 
led the team which made the 
electronic system really prac- 
ticable). . 

fDaimie to invention and being 
“the first" are inevitably full 
of qualification. Cinema - 
tograpfay Is difficult tn attribute 
— the French Lumtere brothers, 
Thomas Edison in the US, the 
F.nyliahfnan William Ftfese 
Greene? Or another English- 
man. Eadweard Muybridge, who 
produced a picture series of a 
galloping horse in 18S7 some 
years before Lumtere? Even 
still photography has a variety 
of claimant* depending on how 
the qualification is defined. 

The controversy no doubt 
will Unger on, fuelled un- 
expectedly tay an American — 
Mr Donald Fla mm — who 
fervently reveres the name of 
Baird and believes the British 
have behaved like cads 

One thing however may be 
celebrated with certainty this 
year. Whether or not Britain 
has the world’s best television 
service (or as Milton Shulman 
called the least worst), in 
1936 the BBC forged the crea- 
tive tradition of television pro- 
duction as we know it today. 

It came however with the 
help of the British documentary 
film movement, which in the 
1930s was blossoming and pro- 
viding a pool of creative talent 
which was later to help the BBC 
establish a mature approach to 
television. Indeed, 1986 is also 
the 50th anniversary of one of 
the greatest documentary films 
of all time — the GPO*s Night 
Mail, produced by John Grier- 
son and Basil Wright, directed 
by Harry Watt, music by 
Benjamin Britten, verse com- 
mentary by W. tt Auden. ' 

The achievements of British 
television that will be cele- 
brated this year are consider- 
able, and the engineering 
leadership continues through 
innovations such as teletext, 
standards converters and C- 
MAC. But the nation's prowess 
in television programming is 
also cause to celebrate the 
half century — especially as 
many of the creative talents of 
that period are still alive to 
enjoy it (including Wright and 
Watt). May they not be for- 
gotten this year for their in- 
fluence on what we see on tele- 
vision today. 


The good news is 
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Capacity of 
BT given 
a boost 

AN OPTICAL fibre teleeom- 
munica Hons system with a 
capacity four times that of 
existing UK s y ste ms has been 
installed by British Telecom 
on the 45-mile route between 
Sheffield and Nottin gh a m . 

The link, supplied by 
Plessey Network and Office 
Systems, operates at 565m 
bits per second, equivalent to 
nearly • 8,000 timnltaneeus 
telephone wH»- There are 
only two regenerators on the 
route — devices which com- 
pensate for light losses down 
the length of the fibre. 

“Monomode'” transmission 
is used in which the fibre 
supports only one light wave- 
length “carrier” and can send 
information over long 
distances at high capacities 
before regeneration Is needed. 

A second link of the same 
capacity uses equipment 
designed and made by BT. 
Running between Birming- 
ham and Derby (45 miles), 
it uses microchip and optoelec- 
tronic technology with a 15- 
year life, developed for use 
with the first transatlantic 
optical fibre cable, TAT-S, 
planned for 1988. 


Smallest logic 
controller 

THE SMALLEST program- 
mable logic controller that 
Gould Electronics has yet 
made, the PC0085, will pro- 
vide safe and reliable control 
In space-crucial manufactur- 
ing applications such as elec- 
tronic assembly, food process- 
ing machine tools ana pack- 
aging. 

The standard unit, which 
will scan 24 Input and output 
points at high speed, covers 
only 35 sq in and is 4 in deep. 
It can be expanded to deal 
with 129 input/outpnt points. 

A second version, the 
PC0185, is for control appli- 
cations with 32 to 512 input/ 
output points. 

More on 0256 469466. 
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Practical, luxurious and yours 
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One reason why 
more msyor exporters 
have adopted Cast 
as a vital partner 
in their transatlantic 
e. 
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The Blue Box System of Container Shipping 


has been the most sought-after of all 
international business diaries, 
because it is both functional and 
aesthetically pleasing. Now Andrew 
Soos, creator erf leather ranges for 
Givenchy and Saks of Fifth Avenue, has 
designed a set of accessories in a soft 

burgundy leather. 

These include Such useful pieces as a 
Passport Holder with a place for your vital travel 
papers, a Credit-Card Holder with a back- 
pocket for flimsy slips, a lockable, silk-lined 
Conference Folder, and the ultimate Briefcase 
with a solid brass O.C.S. combination lock as 
fitted to diplomatic bags. 

Most impressive of all, perhaps, is the dever 
Attache Case with built-in wallet-sized pocket 
computer. (It has a 2-line digital display and a 
4.4K Random Access Memory that enables you 
to handle business calculations and technical • 
applications.) 

Fox travel 

Also hand-crafted, the City Collection of 
business luggage is in a specially selected black 


nappa lambskin which is wonderfully light and 
soft to the touch, yet durable and capable of 
withstanding the roughest baggage handling. 

You'll be astonished at how a skin that feels 
as soft as cashmere, can literally keep its looks 
for a lifetime. 
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Salomon Brothers Inc 
is pleased to announce 
the opening of its 

Zurich Office 


Stadelhoferstrasse 22 
8024 Zurich, Switzerland 


David Housego on the largest upheaval in the French insurance industry since the war 

Axa’s takeover bid stirs a hornets’ nest 
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George P. Hutchinson 

Managing Director 


Salomon Brothers Inc 


Citicorp Bank (Switzerland) 

is pleased to announce its new name 

Citicorp Investment Bank 
( Switzerland) 


UR CLAUDE BfiBfiAR is a 
man of soft-spoken self confi- 
dence who has deliberately put 
his nose into a hornets’ nest. 
The hostile takeover hid 
launched by the Axa group, 
over which he presides, for con- 
trol of Providence-Secoors Is 
emerging as the first step in 
the largest upheaval in the 
French insurance industry 
■ since the war. 

It tuts also provoked the 
toughest takeover battle seen 
recently on the French Bourse. 
Axa*s bid has bear countered 
by a rival offer from Assurances 
du Groups de Paris (AGP) 
which puts an additional 70 per 
cent value on Providence 
shares to the FFr 1,100 offered 
by Ax*. Paribas, the state 
owned investment bank, has 
also announced that it is a 
contender. 

Axa, which include the 
Mutuelles Unles and Drouot 
groups and has a turnover of 
FFr 12 bn (SL6bn), is France’s 
largest private insurer and the 
fifth largest insurance group in 
the country. Ef it got control of 
: Providence, which has a con- 
solidated turnover of FFr 4J2bn, 
it would Tank number three in 
i France behind the two major 
nationalised groups. 

But French insurers are 
■mail by tp ternarinp a t gtan- 
' dards. Even the largest French 
insurance group, I/Union des 
Assurances de Paris (UAP) 
with a turnover of FFr 27.8bn 
is only the ninth largest in 
Europe and does not find a 
place in the list of the world’s 
30 largest insurance companies. 

"We are dwarfs, 0 says Mr 
Bibear who compares the 
fragmentation and provincialism 
of France’s insurance groups 
with the international status of 
its banks. 

His goal is to give Axa the 
size that will enable it to com- 
pete with the major European, 
American and Japanese groups. 
As part of that objective be also 
wants to expand its inter- 


national interests from a 
current SO per cent of it* 
activities— already high by 
French standards— to 50 per 
cent 

The French insurance sector 
has slumbered since the war 
because it has in part been pro- 
tected from international com- 
petition by protectionist regula- 
tions and in part because much 
of the Industry has been 
nationalised. The nationalisa- 
tions occurred just after the 
war when insurance companies 
were Battened by claims over 
war damage. They were almost 
the only occasion when the 
French state has paid below 
market price when acquiring an 
industry. 

A coincidence of three factors 
now threatens radically to 
change the landscape. French 
Insurers are Increasingly having 
to face up to international com- 
petition as restrictive barriers 
are outlawed by the EEC. This 
opening up of the F re nch 
market comes when the major 
US and European insurers have 
become more aggressive and are 
turning to fresh pastures. 

MT Bernard Attali, the chair- 
man of the third biggest French 
concern Groupe des Assurances 
Nation ales (GAN), recently 
emphasised the vulnerability of 
French groaps by pointing oat 
that Metropolitan Life of the 
US had assets of J88bn, 13 
times larger than the total 
assets of French Insurers. "The 
takeover of a largish European 
group would be no more than 
a mouthful for this giant. 0 he 
said. Metropolitan recently 
purchased Albany Life of 
Britain. 

The second factor is that the 
major nationalised insurance 
groups are on the opposition’s 
priority list for privatisation if 
the Right should come to power 
in the spring as now seems 
likely. The Right are Ukaiy to 
want to privatise the insurance 
groups early on both because 
they are profitable and 


thdr privatisation could in- 
crease the fin a nci al markets* 
capacity to absorb further 
denationalisations. Of FFr fi2bn 
of investments last year by the 
French insurance sector, some 
60 per cent were in the form 
of shares or loans to industry. 

Coinciding with these two 
ph e n o me na Is the potentially 
explosive growth in tile French 
market of private pension 
funds, and of life and health 
insurance. This is due to the 
wideqwead realisation that 


ambitions as about the diffi- 
culties of financing such a 

purchase. 

M I would possibly be a candi- 
date,” he says. But he adds that 
at the moment ” we do not have 
the funds." 

It is because the stakes are 
potentially so large that Mr 
B6Mar has run into such 
trouble with his bid for Provi- 
dence. His most recent offer 
would involve paying FFr 1.100 
for each Providence share 
against a dosing price of 


FRANCE'S LEADING INSURANCE COMPANIES 
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France’s costly social security 
system can no longer be 
finan c ed out of the Budget and 
contributions from companies 
and individuals. 

Whichever party is in power 
in the coming years, it is 
almost Inevitable that there will 
be a shift towards partial pri- 
vate financing of health and 
retirement schemes- 

It Is against this background 
that Axa wants to acquire 
Providence to be in a better 
position to bid for control of 
a major denationalised group. 
Mr Bfidar is as frank about his 


FFr 766 when they were 
suspended from trading in mid- 
November, 

The offer by Qompagole du 
Midi, the holding group for 
AGP, which proposes to 
exchange seven AGP shares for 
five Providence shares, values 
Providence shares at more than 
FFr 1300 each on the basis of 
last week's market prices. Mr 
Bernard Pagezy, the head of 
Compagnie du Midi, who is 
being advised by Banqua 
Worms, a subsidiary of UAP. 
is attempting to atop Mr 
Bdbdar. 


‘ Paribas, the other contender 
in the battle, which has a direct 
25 per cent slake in Providence, 
is both holding out for a high 
price for its shares and seeking 
to maintain a foothold in the 
insurance sector. 

Mr BCbdar is no stranger to 
takeover battles, having de- 
feated Mr Francis Bouygues. 
president of the Bouygues con- 
struction group in a hid for 
Drouot Assurance throe years 
ago. 

Since then Druout has been 
put back financially on its feet 
boosting profits to an antici- 
pated FFr 270m this year after 
FFr 50m In 1982. Its FFr 5.8bn 
turnover in France (Its inter- 
national activities have been 
hived off into Axa Interna- 
tional) make it the largest sub- 
sidiary in the group. 

Overall Axa’c consolidated 
turnover will have risen by 26 
per cent to an estimated 
FFr 133 bo by the end of 1985 
from FFr 10.7bn in 1983. Net 
profits over the same period will 
have more than doubled to 
FFr 500m this year after 
FFr 212m in 1983. 

Out of this the group’s 
international activities— Axa la 
one of the few Freneh groups 
to have a foothold In the North 
American market— account for 
about a third of its business 
and are expected to yield 
FFr 110m In operating profits 
this year. 

Mr B£b4ar sees the main 
potential for internal growth 
as lying in the retirement, life 
and health insurance sector. He 
is more doubtful about the im- 
mediate prospects in the French 
market for car and accident 
insurance. 

Axa’s strength in the take- 
over battle is that its roots lie 
in Mutuelles UnJes which as a 
mutual society is exempt from 
being taken over itself. The 
drawback is that as a mutual 
society it has more problems 
in financing expansion by ex- 
ternal acquisition. 
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Tel. (01) 205 71 71. 

•p 

22,Av. Mon-Repos 
1002 Lausanne 
Tel. (021)205811 


16, quai Genera l-Gufsan 
1204 Geneva 
Tel. (022) 20 55 16 

CorsoPestalozzi 9 
6901 Lugano - 
Tel. (091) 23 26 21 


)UIS 


Telex for all branches: 815 114 

The change is effective from 
- January 1, 1986 
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TAKE FUJI CORPORATION 
TOKYO 

US$ 26 , 000,000 

medium term loan facility 

Arranged by 

KANSAUJS BANKING GROUP 

Funds provided by 
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THE YASUDA TRUST & BANKING CO- LTD. 
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Investment banking 

FOR THE NEW FINANCIAL AGE 


When ANZ Group decided to 
develop internationally, it recognised 
the need to complement its global 
commercial banking network with a 
worldwide investment bank based out 
of London. 

Seizing the opportunity provided 
by deregulation, it has combined the 
skills of a traditional merchant bank 


with those of Capel-Cure Myers, a 
leading London stockbroker to form 
ANZ Merchant Bank Ltd. 

Contact Chief Executive David 
Poole for a brochure to find out more 
about our global reach and the extent 
of the services offered to companies, 
financial institutions and private 
individuals. 


ANZ Captcu. Mabeek 
^ ANZ Rt* Pucemevt AwSywugoton 

Hee^WTO ANZ Specialist Business Sebvkxs 
ANZ Ghtosate Fi\a.«x 

W i CCM Iicmunwi «. Buttes 

-■ CCM Cu&oaus Finance 
■■ffiffi CCMPOEmaioMANACEwevr 


ANZ Merchant bank Limited 

65 Holbom Viaduct, London, EC1A 2EU Ttel 01-489 00*21 


. TOKYO ■ HONG KONG ■ NEW YORK 


Member of the All Group 
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THE ARTS 


London Galleries/William Packer 


Old draughtsman’s 
new contact 


Introducing Sam Rabin, the 
exhibition at the Dulwich 
Picture Gallery (until February 
2, then on to Southampton and 
Salford), does exactly what it 
claims to do, for though Mr 
Rabin is 82 and has followed 
since the 1920s a professional 
and teaching career, so rarely 
has bis work been seen in 
public that this latest showing 
is less reappearance than debut. 
He has taken part in the 
occasional mixed show in 
London of Jewish or sporting 
art. has had his work acquired 
by public col lections, and bas 
enjoyed some distinguished 
notice abroad, but his last full 
show was at the Leicester Gal- 
leries in 1960. 

The more we consider the 
quality of the work and the 
circumstances and incidents of 
a not uneventful life the more 
odd and arbitrary does this long 
obscurity appear to be. It has 
perhaps been more chosen than 
imposed, for it is clear Mr 
Rabin's is a powerful and posi- 
tive character and one unlikely 
to resign its destiny entirely to 
other forces. 

He studied first at Manchester 
under Adolphe Valette and then 
at the Slade under Tonks. His 
first success was as a sculptor 
and in 1928, with Epstein, 
Moore and others, he was com- 
missioned by the architect 
Charles Holden to work on the 
new headquarters of the London 
Underground at St James’s 
Park. But his professional 
interests extended somewhat 
beyond art. Also in 1928 he 
won a bronze medal for wrest- 
ling at the Olympic Games in 
Amsterdam, and through the 
1930s he wrestled professionally 
as Sam Radnor and Rabin The 
Cat. He trained his singing 
voice, too, and through and 


after the war worked with a 
number of concert groups, in- 
cluding the Stars in Battledress 
and the Army Classical Music 
Group. 

His final commitment, how- 
ever, was to painting and draw- 
ing. In 1949 he became Teacher 
of Drawing at Goldsmiths' Col- 
lege where he remained until 
19bri. He then decamped to the 
Bournemouth School of Art, a 
move p romped more by dissatis- 
faction with contemporary 
trends in art teaching than by 
practical necessity, and has 
lately taken up a teaching 
appointment at The Poole Art 
Centre. It is as a draughtsman 
and drawing -master that his 
reputation chiefly stands. 

It goes perhaps a shade too 
far to describe him , as the 
organisers are inclined to do, as 
the English Degas or one of 
Britain's greatest draughtsmen 
and teachers, but he is very 
good, and the relation to Degas 
neither inapposite nor remote. 
For both artists stand, within 
the same academic tradition of 
figure drawing, and the test of 
quality if not quite of degree is 
much the same. It is suggested 
in the modest but useful cata- 
logue that Rabin bas been ill- 
served by his principal subject- 
matter, the sport of boxing, 
which many people find offen- 
sive. But such prejudice in the 
face of the works is absurd. 
Rabin makes the point fordbly: 
“lam bored stiff by people who 
talk about the brutality in my 
work when the walls of art gal- 
leries around the world are 
littered with paintings of a man 
with nails hammered through 
his hands and feet.” 

The point is that for all the 
action and excitement that 
Rabin acknowledges in his work, 
based as it is upon his personal 



Stiffelio, Axoldo/Teatro la Fenice, Venice 


Max Loppert 


“Toledo Massacre w by Sam Rabin 


experience of the ring, the 
essential aesthetic frisson we 
experience by it is transcendent, 
afforded not so much by what is 
descirbed as by the way it Is 
done. What he gives us, just as 
does Degas in his darkened 
theatre with its bright stage, is 
an isolated and dramatic space 
articulated by the simplest of 
forma] devices — lines that cross 
and recross — through which his 
figures flick and dance. The 
statement in the drawings is 
rapid, certain and effective. 

Through the show we see that 
for him the work of the life 
class and the boxing hall are 
interdependent; for the essential 
interest is in the figure in 
physical space, at movement and 
at rest It is also a celebration 
not simply of drawing as a 
manual facility for exact obser- 
vation and transcription taut as 
something more profound. 

A great deal of nonsense is 
talked about art education and 


the relations between fine art 
and design, most of It by people 
who have never seen the inside 
of a studio, let alone the busi- 
ness end of a brush. No doubt 
some changes were necessary 
20 years ago, but a great deal 
of damage was done by calling 
into question the place of draw- 
ing as the necessary discipline 
at the heart of every practice. 
There can be no design without 
drawing just as there can be no 
art, and we only have to look 
to architecture, once one of the 
fine arts, to see what happens 
when tiie attempt is made. 


lice and observation. 


But a small show like this 
of Mr Rabin’s work gives, one 
heart But his own demonstra- 
tion, his despair of 1965 was 
premature, and to my know- 
ledge the work goes on quietly 
is many places and could 
flourish again if only there is 
the will to accept and impose 
the disciplines of study, preo- 


The most poignant drawing 
in the show is not on the wail 
but in a cabinet a student’s 
stilted effort at the nude figure 
with the master’s swift and 
elegant exposition to one side, 
all balance, and control and 
above all understanding. Any- 
one who bas spent long hours 
in the life room knows the ex- 
perience well enough, who has 
sat under the instruction of 
such unsung heroes as Vivian 
Pitchforth, Lionel Ellis or Sam 
Rabin. And the demonstration 
was never about bow to draw 
exactly, but rather about how 
first to look, analyse and 
understand, and only then to 
match the hand to the informed 
and critical eye. Drawing, most 
especially of the figure, is one 
of the most formidable tests of 
the intelligence, though I 
expect none but artists to accept 
the fact. 


In the complete Ust of Verdi 
operas SUffelia (Trieste, 1850) 
comes just before Rigoletto. It 
is probably the finest of all those 
Verdi works that continue to 
remain relatively little-known — 
a strong, stark, notably original 
piece. Innovative in form and in 
its subject matter. But, for con- 
temporary tastes, the story must 
have been an unpalatably 
gloomy one (the unwfiiing 
adultery of au absent Austrian 
Protestant minister's young 
wife precedes the opening cur- 
tain,' which then proceeds in 
swift stages to show his return 
and discovery, her abasement 
and— the probable sticking- 
point for an 1850 audience — 
eventual forgiveness). For this 
reason, and also because of the 
censorship difficulties that Verdi 
experienced right from the start, 
uumre seems to have been as 
inevitable as it was undeserved. 

Once the composer bad 
determined on re-casting it — as 
Aroldo (Rimini, 1857) — into a 
less troublesome, though also 
less interesting, tale of a 
revenant crusading knight in 
13th-century Kent, he 
abandoned the original. A 
Stiffelio autograph is lost; and 
until a decade or so ago, when 
reconstruction was made 
possible by tbe discovery of 


wrong with the planning along 
the way; for such dispropor- 
tionate amounts of care and 
commitment had been ex- 
pended on the two operas that 
the newcomer to both might 
have been forgiven for wonder- 
ing why anyone had bothered 
to put on Aroldo at all. The 
order of play — Aroldo (to a 
half-empty house) at 5, 
Stiffelio at 9.S0 — was chrono- 
logically wrong; but it was an 
accurate indication, as were 
the executive attainment of 
casts, quality of productions, 
even degree of preparedness, of 
the order of value that the 
theatre appeared to attach to 
each work. 


An exciting 1 initiative to 
perform two unkown 
Verdi operas, one 
developed from the 
other, on the same 
evening 


That’s a shame. Aroldo 
quickly reveals its less coherent 
story line, but in undertaking 
the revision Verdi also took the 
opportunity of strengthening 
the musically weaker patches of 
Stiffelio (a comparison of the 
heroine's big solo at an equi- 
valent place in each opera 
affords the most obvious 
example). In removing tbe last 
act to the exceedingly improb- 
able location, of Loch Lomond 
for a climax combining tempest 
and spiritual reconciliation, he 
may also have destroyed tbe 
claustrophobic intensity of his 
original; nevertheless, the 
finale of Aroldo, with its vivid 
nature painting and richly 
subtle choral writing; places this 
work among Verdi’s most 
essentially Romantic creations 
(as well as foreshadowing the 
magnificently turbulent original 
finale of La forza del destrno). 


ready (or, judging from the 
number of nervous glances 
directed at the conductor, 
unready). 

The level touched by JCsus 
pinto as Aroldo, Antonio Sal- 
vador! (cruelly booed) in the 
baritone father role, and 
Franco Federici as tbe bass 
hermit could fairly be des- 
cribed as Camden-like, but lack- 
ing in the enthusiasm that so 
often redeems Camden Festival 
rarities. For the heroine Mina 
(called lina in the earlier 
opera). Lucia Aliberti produced 
the needed agility, and some 
sharpness of attack, but almost 
nothing of the dramatic force- 
fulness (required particularly 
in low phrases). Those res- 
ponsible for promoting the 
career of this very young 
soprano, remarkably talented, 
remarkably unfinished, do a 
disservice in pushing her so 
hard, so fast 

Everything about Stiffelio 
was more distinguished. It was 
played without break, either in 
a ruby-velvet drawing room (un- 
Protestant-Uke. and too con- 
tinuously dark, but full of 
oppressive atmosphere) or 
before striking vestigial drop- 
panels; it was lucidly grouped 
and, by all the principals, in- 
flected with a wealth of expres- 


Stiffelio is the first of 
the composer's powerful 
role studies in dramatic 
tenor obsessiveness, 
demanding of heavier 
tone 


Le Chat botte/Paris 


Theatre in Berlin 


Freda Pitt 


Ronald Holloway 


Puss in Boots is a character 
familiar to balletgoers from his 
minor role in the Sleeping 
Beauty Act 3 divertissement 
Roland Petit has now elevated 
him to the title-role in his two- 
act holiday-time offering for 
Paris audiences, Le Chat botte, 
given a well-attended and 
enthusiastically received month- 
long run at the large and 
characterless Palais des 
Congr&s. The absence of an 
orchestra (and the imperfect 
quality of the amplification) 
tended, inevitably, to deaden 
the atmosphere, and John 
Lanchbery's arrangement of for 
the most part lesser-known 
Chaikovski pieces was not 
always seamlessly welded. 

It is, however, much to 
Petit’s credit that instead of 
merely exploiting an already 
familiar scare and theme he 
has painstakingly and inven- 
tively provided his Marseille 
company with some of his most 
persuasive neoclassical choreo- 
graphy. The final formal 
ensemble for the court, during 
the wedding festivities for the 
Princess and the poor peasant 
turned marquis, is au affection- 
ate and not unworthy homage 
to Marius Pepita. 

Josef Svoboda's resourceful, 
imaginative and uncluttered 
scenery, with the strip hack- 
cloth cleverly transformed from 
countryside to ogre's dwelling 
to palace, is superbly lit by an 
unnamed magician. Franca 
Squarciapino has devised exqui- 
site costumes for the Princess 
and her retinue, but the Cat’s 
outfit is something of a dis- 
appointment, since what purport 
to be his seven-league boots are 
almost invisible. Evidently the 


Cat could not be encumbered 
with heavy boots, since Petit 
has allocated him an extensive 
range of big leaps, and no doubt 
it would have proved distinctly 
uncomfortable for the per- 
former to wear one of the fetch- 
ing masks briefly donned by his 
companions in a feline romp 
towards the end of the ballet; 
but a feeling of let-down 
persists. 

Although the work eDi? 
happily for the young couple, 
it closes on a bitter note, with 
the cat alone on stage, forgotten 
and abandoned by the master 
who owes him so much. 

In accordance with current 
practice. Petit gives greater pro- 
minence to the male roles: 
three principal ones compared 
with only the Princess’s for the 
ladies. Dominique Khalfouni 
probably invested the ballerina 
role with greater warmth and 
variety than the two guest 
artists who fell to my lot Yoko 
Ichino danced with strength and 
sparkle but smiled too fixedly, 
whereas Virgin ie Alberti, from 
London Festival Ballet’s French 
contingent danced prettily but 
could not quite sustain the 
demanding choreography. She 
was expertly partnered by Peter 
Schaufuss, in brilliant form at 
his December 28 debut in the 
role of the young man. 

Alexi Zubiri&'s Cat managed 
to avoid the self-conscious win- 
someness to which Luigi 
Bonino, following Patrick 
Dupond, succumbed at tbe 
earlier performance. On that 
occasion, the noble style of 
Denys Ganio’s dancing, coupled 
with his expressive warmth and 
impeccable stage manners, left 
by far the most lasting impres- 
sion. 


Alternative theatre in Berlin 
is spreading fast and it is a real 
pleasure to spend a weekend 
jaunting through Kreuzberg and 
Moabit, two sections of tbe city 
with plentiful and roomy old- 
style housing and factory space 
suitable for a makeshift stage 
or a row of cabaret tables. One 
can ferret out a dozen perform- 
ances of merit and interest, each 
commanding a full boose if 
word-of-mouth propaganda has 
spread fast enough. 


A cellar hole-in-the-wall on a 
dank rainy evening provides an 
appropriate setting for Dosto- 
yevsky’s Notes from the Under- 
I ground fAufzeichnungen otu 
dem Kellerloch). Indeed, the 
resemblance between Oranien- 
strasse. a main drag in Berlln- 
Kreuzberg, and reproduced 
sketches of equivalent Hinterhof 
settings in the Petersburg of 
Dostoyevsky’s time is not only 
striking, but exactly tbe visual 
component to make the modest 
production memorable. 

Finding the KulturbQro, 
where the play is staged, is an 
act of discovery in itself. Tbe 
only indication that something 
is going on here after hours is 
a lighted sketch of Dostoyevsky, 
painted in the colours and ex- 
pressionistic strokes of “Die 
’Wildes” who maintain their 
loft-studios just down the street 
on Moritzplatz, greeting the 
theatregoer over a steep stair- 
case that descends somewhere 
into the “underground.” 

Fifty lost souls hungering 
for an open-ended experience 
with the Russian writer 
gathered this particular even- 
ing. After the first cellar en- 
clave was packed to the limit, 
a curtain was pulled over a 
stoop to admit the audience to 


a row of benches and chairs on 
graduating plane for the en- 
counter with the Underground 
Man. 

A Soviet exile, Israel Olsdtau, 
staged Notes from the Under- 
ground by overlapping content 
with form. When the lone spot 
light went up, Bexnd Ludwig 
as tbe recluse protagonist 
appeared at first - rather sur- 
prised to .find people eaves- 
dropping oh his thoughts. But 
be rambled on all the same on 
why he, an embittered clerk, 
had divorced himself from 
society with its unbearable 
social and progressive pre- 
tences. True to the original, the 
nihilist antihero meets his 
match in a poignant exchange 
with the prostitute Lisa (Gitta 
Walchner). At the close, a nook 
visible through another distant 
doorway harbours a flickering 
candle. 

Why the interest in Dostoy- 
evsky? The Berlin public whet 
its appetite last September on 
a trio of Dostoyevsky produc- 
tions directed by Poland's 
Andrzej Wajda for the Stary 
Teatr Krakow: The Possessed, 
Crime and Punishment, and The 
Gentle One. Fyodor Mikhailo- 
vich may never have penned a 
drama, but his novels e v e n 
his notes for a novel — make for 
entrancing moments in modern 
theatre. Next, Israel OLschan 
plans to stage The Gentle One 
in Berlin. 

A James Saunders on e-act er, 
tbe Polish Puppet and Masks 
Theatre, and old-fashioned Ber- 
liner Kabarett — all share in the 
repertory programme of the 
Cafetheatre Paulstrasse in the 
Moabit section of Berlin-Tier- 
garten. And lately, after legiti- 
mate theatre bas let out, fans 


of sociopolitical and literary 
cabaret-theatre ( Kabarett ) gra- 
vitate to the backroom of a 
neighbourhood bar-restaurant 
ft a show dedicated to Jura 
Soyfer (1912-1939), a Viennese 
satirist who specialised in texts 
and lyrics right up to his 
Imprisonment in Dachau and 
Bnriienwald (where he died of 
typhus at 26). 

Soyfer was rediscovered in 
Vienna just recently. The 
Kabarett revue there caught 
toe attention of Wolfgang 
KrOske, who staged it at the 
Cafetbeater Paulstrasse with 
actress-vocalist Claudia Burck- 
hardt and pianist Klaus Noth- 
nageL Claudia Burckhardt 
makes regular appearances in 
Bochum at the Schauspielhaus 
in a production of Bertolt 
Brecht’s Die Mutter, but week- 
ends are reserved for spot per- 
formances in You Call Us 
People?-— Wolf Just a Minute! 
(Ihr nennt uns Menschen? — 
Wartet noch damit!). the Jura 
Soyfer revue in Berlin. 

“ The Dachau Song ” (Dos 
DachauUed), parodying the 
“ Arbeit macht frei " slogan 
over Nazi concentration camps, 
is probably the best-known of 
Soyferis lyrics (to Erich Zip- 
per’s music), but the real treats 
are from those original Wiener 
Kabarett numbers, tike “ The 
Song about Order” (Dos Lied 
von der Ordering, 1932), 
** Socrejk-Conference " (1934), 

and “The Wandering Song” 
(Wanderlied, 1937), Claudia 
Burckhardt, a carrot-top in a 
Week dress, has a commanding 
presence and a voice that 
ranges from the brassy to the 
affecting. Two props are all 
that are needed: a chair, and a 
photo of Soyfer draped -with a 
red rose. 


two copyists' scores at Naples, 
it was thought of as a minor 
episode in the long epic of 
Verdi's compositional career. 
Since then, the balance has 
been rectified, and both operas 
have been given fringe revivals 
and good modem recordings 
(the Philips Stiffelio, with 
Carreras, and the CBS Aroldo, 
with Caballe, were reviewed 
simultaneously on this page 
five years ago). But the final 
acts of re-discovery — in the 
opera world's leading theatres, 
with front-rank singers and 
full-budget productions — 
seemed slow to take place. 

So the initiative taken by the 
Teatro la Fenice at the start of 
the 1985-86 season was exciting: 
the performance of both operas, 
each quite short, on a single 
evening, with separate casts but 
a single conductor (Eliahu 
Inbal) and producer-designer 
(Pier Luigi Pizri), preceded by 
a "Tornado a Stiffelio ** con- 
ference with leading Verdi 
scholars in attendance, and 
accompanied by a new Stiffelio 
edition. 

Altogether, it promised to 
be an event of considerable 
importance on the operatic 
calendar. As it turned out, on 
opening night at least, some- 
thing appeared to have gone 


In his classic Verdi study 
Julian Budden (one of the 
Fenice conferenciere), having 
weighed the merits of the works 
with masterly judiciousness, 
concludes thus: “We may sum 
the matter up by saying tbat 
Aroldo is better as music, 
Stiffelio as music drama, and 
leave it at that” A pity the 
Fenice administration had not 
studied its Budden fully, and 
thereby come to a fairer 
appreciation of both works, in 
all their diversity as well as 
blood-similarity, before mount- 
ing these presentations. 


From tiie evidence on show. 
Pizzi’s preferences seemed dear 
enough. After an Aroldo first 
act planned in artful theatrical 
perspectives (the whole opera 
was given behind a huge false 
swag curtain), the rest declined 
swiftly — mezzotint medieval 
scenes as an artist of Verdi’s 
period might have imagined 
them, taut executed in crude 
detail, clumsily lit, with Mttle 
sense of the different locative 
atmosphere of each' act The 
opera was enacted entirely in 
stock melodramatic gestures — 
which could have been accepted 
as “proper Ottocento tradition” 
had they not been quite so half- 
hearted; and had the singing 
not been quite so rough-and- 


sive subtlety in timing of 
gesture and facial movement 
The title role, tbe first of 
Verdi’s powerful studies in 
dramatic-tenor obsessiveness, 
demands a heavier weight of 
tone than could be manifested 
by the Puerto Rican Antonio 
Barasorda (whom I recalled as 
the attractive Mylio of Wex- 
ford’s Roi d'Ys a decade ago), 
yet his singing was never less 
than dean, forceful, thoroughly 
involved. 

Brent Ellis in his father role 
was excellent (but also greeted 
with boos, this time inexplic- 
able— perhaps someone in the 
audience just didn’t like bari- 
tones!) And after a nervous 
start, which affected the quality 
and tuning of her high phrases, 
Rosalind Plowright was very 
nearly a great verdiana as Lina 
—ample, vigorous, rhythmically 
charged, shining, lacking only a 
consistently forward delivery of 
the text 

Inbal, an opera conductor T 
had previously not rated very 
highly, conducted both works 
with energy and also with real 
sensitivity to their musical 
worth; of the basic production 
team he alone appeared to be 
convinced that the projeet as 
a whole was worth undertaking 
in full seriousness. 


Barry Manilow/W embley Arena 


Antony Thorncroft 


A Barry Manilow concert is 
a ritual: everyone has a part 
to play but there is no avoid- 
ing who hogs the best part, 
the blond Busby lookalike wbo 
arouses irrational fury in all 
those who have never bothered 
to watch him perform. 


This being Wembley tbe 
authorities did their best to 
dampen the excitement— there 
were to be “No lighted 
candles.” Even so ax soon as 
Manilow had stripped off bis 
purple jacket and tie the 
business began. He had no 
trouble extracting Valerie from 
Essex from the audience to 
join him on stage for “Cant 
smile without you.” By chance 
she turned out to be a cabaret 
singer so was quickly returned 
to the ranks before her strong 
voice showed , up the tremours 


in Barrys. 

Not that his voice matters 
any more. He is essentially a 
fantasy figure to thousands of 
jolly married ladies, often In 
early middle age, who want an 
occasional frisson in their 
wen lives. They do not take 
him too seriously, and are 
quite happy to laugh at his 
most outrageous verbal ex- 
cesses. 


and no one could call her cosy. 
As he approaches 40 he seems 
to want to cast off his saccharin 
image and earn some respect: 
hence a batch of strong songs 
from his first movie, Copa- 
cabana. 


Manilow, too, is quick to 
send himself up, donning dark 
glasses and a leather jacket in 
a doomed attempt to suggest 
that he can be a rocker, Bqt 
underneath it all there is a 
certain restiveness. After all. 
the man has good musical 
credentials — he studied at 
the JuiUiard in New York — 
and some street credibility — 
he worked with Bette Midler, 


Wembley is not a sympa- 
thetic setting for a singer who 
first made bis mark in the cock- 
tail lounges of New York. But 
Manilow has the brassiness to 
fill it, and did not have to worzy 
about the warmth of the audi- 
ence. He showed some signs of 
self-indulgence, with too much 
chat and not enough passion in 
his playing (and he does have 
some fine songs in his reper- 
toire), but he still delivers. He 


might not be quite such fun as 
his audience but the mutual 
love affair deserves respect. 
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Le Voyage dans la lune/ Geneva 


Andrew Clark 


Midnite Follies Orchestra 


Opera and Ballet 


LONDON 


Brexuld. Also Die Fledertnaus and 
Der Bar bier von Bagdad are in the 
repertoire. 


of CoW Song Reflexion. "Wed in 
Amsterdam. S*”djBwdiauwlmrc 


(242311) and Thor in floermond. 
Oraojerie (35061). 


English National Open, Coliseum: 
The Mostersingers, in Elijah Mash- 
insky’s interesting, unsatisfying 
1984 production, returns with 
Charles Mackerras as conductor, 
Norman Bailey as Sachs, and a cast 
alcn including Alan Opie, Kathryn 
Harries and Kenneth YooUam. Fur- 
ther performances of tbe new Don 
Giovanni, produced by Jonathan 
Miller, and of the Julius Caesar 
revival _ 

{loyal Court Theatre: Tbe Opera Fac- 
tory season continues with the 
world premiere of Nigel Osborne's 
Heirs Angel, and with David Free- 
man’s coarsely jokey modernized 


performing version of Cavallfs La 
Calista, first seen in 1684. 


WEST GERMANY 


B«Bn, Deutsche Open Aida has Anna 
Tomowa-Sictcrv and Giorgio Lam- 
bert! in the leading roles. Cos* fan 
tutte, sung in Italian, faasl Bne inter- 
SSations ^ Dons Soffel. Angela 
gSSng and Keith Uw is. Zm- and 
tS hbiui stars Gudnm Steber 
Maus. Also Orpheus in 

the Underworld. 

Cologne. Opera: Ein Maskenball stars 
stefka Evstadevo, Livid Budai and 
Gi-eoiao Aragail. Zar und Zimmer- 
^n , Marianne Hlrsti and Alfred 

Kuhn. _ 

Munich, Baycrisehe Staatsmen Cav 
and Pag has Julia Varady, Astrid 
vSrMyTGforgio Lambert.', VaJdimir 
Afiontow and P*ro Cappudlk. Die 
Hoehzeit des Figaro stars U*oa 
pEpp/Ann Murray and Wolfgang 


Staatsoper (5324/2655): Die Walkure 
conducted by Schwarz with Janow- 
itz, Martin, Lotte Rysaaek, de 
Vaughn, Miljakovic, Yachmi. Kata- 
giri. Lilova, Gall. Gonda (Sat). Mac- 
beth conducted by Hager with Zam- 
pieri, Vance, Broson, Ghiaurov, Kal- 
oudof, Pile, Sramek, Maly, Vails, Si- 
mic and the Vienna Boys Choir 
(Sun. Wed). Die Fledecmaus con- 
ducted by A Fischer with Popp, 
Fossbandex, Grubexova, GotUing. 
Wetki, Kunz. Hopfernrieser, Tichy, 
W dltiler. Schenk (Moo). Der Flle- 
gende Hollander conducted by Hag- 
er with Jones, Sinn la, Rydl, King; 
Hopfner, Van Dam (Toe). Korn- 
gold's Die tote Stadt conducted by 

Hallreiser with Armstrong, Gonda, 
Steinsky, Hintermeier, King. Helm, 
Liegeols, Gahmlich, Galbraith, F. 
Waechter (Thor). 

VoDtsoper (5324/26SF): Die Csar- 
dasfurstin (Fri); La Boheme (Sat); 
Martha (Sun); Der Opemball (Mon, 
Wed): Hansel und Gretel (Tue); The 
Beggar’s Opera (Thur). 


NETHERLANDS 


Amsterdam, Stadssebouwburg: A new 
Netherlands Opera production of 
Turandot with Cristina Deutekom 
in the title rale. Directed by Dieter 
Bulter-Marell, with the Netherlands 
Philhamonic and Choirs conducted - 
by Christian Badea, and dancers 
from the National Ballet (Tue, Thur) 
(2423 LI). 

Intro-Dans with new ballets from Nils 
Christ* and Ed Wubbe, and repeats 


Milan, Teatro alia Scalar Puccini's 
Madame Butterfly directed by Keita 

Asari and conducted by Lorin Maaz- 
el (alternating with Yoshinori KUcu- 
chi) : In the cast are Eleonora Jan- 
kovic, Aldo Bramaste and Giorgio 
Za n canara. (Sat. Sun, Thur) 
(80.81-28) Teatro Lirico: a pro- 
gramme of three ballets: BaHetto 
Imperiale by Balanchine (music by 
Tchaikovsky) with Renata CaMerini 
and Maurizio BeDezza. L es Vaiu- 
queurs by Maurice B6jart (music by 
Wagner] with fjuaana Sovignano 
and Marco Pierin and Bolero (Rav- 
el) with choreography by Beinrt 
(Tue. Wed, Thur). _(86.64_18) 

Rene, Teatro deUiOpera: Donhettf s 
Eliflr tfAmore conducted by Tho- 
mas Fulton and directed by Luciano 

Albertiwttli Lueiana Serra, Antonio 
Savastano, Simone Alaimo and 
Alessandro Corbelli (Sun), also 
Tchaikovsky’s Nutcracker conduct- 
ed by Alberto Ventura and wttta 
choreography by Miraslaw Kura 
(Tue). (46.17.55) 

Trieste: Teatro Comrmmale Giuseppj 
Verdi: Antonio Gades's ballet com- 
pany in Carmen with Cristina 
Hoyos (Thur). (83.19.48). 


cracker season is accompanied by 
file return of the repertory with 
mixed programmes including Doniz- 
etti Variations, BaOo *»u« Regina 
Cage - Center 

(8705570). 

Metropolitan Open (Opera Home): 
The week features Lohengrin con- 
ducted hy James Levine with Eva 
Marten, along with Satie's ballet Pa- 
rade, Poulenc’s Le oe 

Tuwsias and RoveTs fEnfimt et fes 
Sortileges, in an evening pmUqH pa- 
rade. The week inclmles Jenufa con- 
ducted by Vaclav Neumann with Ro- 
berta Alexander, Uignoa Dunn and 
Timothy Jenkins, and Utaliana in 
Algen con duc ted by James Levire 
with Marilyn Borne. tinwAi Center 


WASHMOTON 

WwJsssgtan Opera (Terrace): Daugh- 
ter of the Regiment by 

Joseph Hestigno with Eric Milk 
Fr&n&ns Loup and Joyce Castle 
plays in repertory with Christopher 
Columbus conducted by Randolph 
M aa hfin with David Eider, Ehi™ 
R o mu ->i and Karen Hunt, in Unman 
Ttirieckyfs near production. Both 
are sung in ifogHftk Fjirf« Feb 1 
Kennedy Center (4228700). 


Offenbach is fast becoming a 
Staple ingredient of Geneva's 
Christmas festivities: the pros- 
pect of French operetta on 
French-speaking territory is cer- 
tainly an enticing one, the more 
so for anyone wbo confesses to 
finding Offenbach just a little 
strait-laced in English transla- 
tion. For the second time in 
recent years the Grand Theatre 
has called on the French 
director - entertainer JfirOme 
Savary to dish up the fun, and 
La Voyage dans la lune, a work 
he has previously dusted off to 
acclaim in East Berlin, breathes 
in his bands the non-stop panto- 
mime and deliberate bad taste 
that for better or worse have 
become his theatrical trade- 
mark. 


its jokes. Tbe first act. with its 
sexy overgrown schoolgirls, 
bouffant wigs and inflated air 
of French empire makes a 
cracking start: Savary has a 
clean slate, he knows how to 
populate the stage and his re- 
working of the dialogue gives 
it a topical cut and thrust. He 

also has the sense to leave the 

set numbers alone. 


Kevin Henriques 


PARIS 

Opera ComkpxB presents two light- 


R/imflnflOsm/iraifi ffjfli Ranm Kflhai 
vanska in the title role. (Tues, Thur) 
(222909).- 1 1 


NEW YORK 


New Yack Oty Ballet (NY State Thea- 
ter): the end of the Christmas N^ 


P ncriiti . the first transporting the 
pnb& to picturesque Spain, the sec- 
ond to Italy Of the 

tradition. Salle Fnvart 

(42900311). 

Sash: Poland's National Ballet with 
its 100 dancers, singers, musicians 
and 1,800 costumes brings colour 
and high spirits to the Theatre des 
Champs Eysfes (47234777). 


The neglect of La Voyage 
does seem absurd: for all the 
recent advances in space travel, 
the mysteries of lunar explora- 
tion remain as potent today as 
they were in the era of Jules 
Verne, and who better than 
Offenbach to explore the moon 
as a source of fantastical and 
funny diversion? The musical 
inspiration Is patently the same 
as in his better-known offerings 
— and with another well-chosen 
cast, aided by the dancing hands 
of the conductor Marc Soustxot. 
the score effortlessly wins its 
case on the grounds of charm 
and comic brilliance. 


But once VI an. Caprice and 
Microscope have blasted off 
past the Eiffel Tower on 
their picture-postcard adven- 
ture, Savary seems to be in in- 
creasing need of a booster- 
rocket of inspiration. The pace 
flags because the onslaught is 
too fast and unvaried, and the 
show — almost In spite of itself 
—is In danger of becoming 
monotonous. Farce has its 
limits, even- when you take 
M£liOs as your inspiration, as 
Savary claims to do. 


That tiie evening does not 
fall apart is due to the excel- 
lence of the cast and the 
resourcefulness of the two 
designers. Michel Lebois for 
decor and Michel Dussorret for 
costumes, whose Ingenious, eye- 
catching work makes hilarious 
capital out of the moon’s loony 
inhabitants. 


Savary ’s glltter-and-fizz treat- 
ment of the stoiy makes an 
impression through the 

sheer pace of its Inventiveness 
and the occasional awfuiness of 


No single role predominates, 
but the lovely Marie McLaugh- 
lin as Fantasia commanded 
much of the limelight with her 
voluptuous tone and perfect 
vocalisation: “Je suis ner- 
ve use " was an especial treat ; 


Despite being billed as “ their 
last London concert” Friday’s 
appearance by the Midnite 
Follies Orchestra at the Eliza- 
beth Hall was not pervaded by 
sadness or regret. In fact 
reports of the band’s demise 
are premature. It has February 
engagements in Oldham, 
Coventry and Leeds and, if con- 
ditions are ripe and right could 
be heard again in London. 

Since its debut at the 100 
Club, Oxford Street in 1978, the 
Midnite Follies repertoire has 
been based, for the most part 
on transcriptions and arrange- 
ments by co-leaders Alan Cohen 
and Keith Nicola of big-band 
Jazz from the 1920s and ‘SOs. 
These have never been per- 
formed as exact copies of the 
originals, for the Follies was 
never intended to be a dismal 
“ ghost ” band. Friday’s concert 
subtitled “Drop Me Off at 
Harlem,” concentrated on the 
music of Duke Ellington, Cab 
Calloway and Luis Russell. As 
ever, the spirit of the originals 
was happily exuded by the 13 
musicians, including several 
of the original personnel. 

Of these, none was more im- 
pressive and powerful in his 
several solos than trumpeter 
Alan Elsdon whose open and 
muted work on “Concerto for 
Cootie " and “ The Mooch ” 
were the jazz highlights of the 
night Surprises of the concert 
included one of the younger 


Midniters, trombonist Alastair 
Allan, responsible for some 
fiercely gutty work on a rare 
Ellington tune, “ Ducky Wucky." 
Another rare piece of EUlng- 
tonia, " Scattin’ at the Kit Kat.” 
was one of the songs from Sweet 
Substitute, the attrac tiv e, close- 
harmony trio in the Andrews/ 
Boswell Sisters mould. Other 
vocal contributions came from 
the show-busy Jo hnny M. 
quaintly described as “crooner 
and novelty vocalist” 

Both co-leaders each bad a 
solo feature, Cohen revealing a 
pleasing soprano-sax sound on 
“ Rent Party Blues " while 
Nicols conclusively proved in 
bis stirring workout on Fats 
Waller’s “Handful of Keys” 
that tbe bass and drum accom- 
paniment was totally super- 
fluous. 

Without doubt, though, the 
band was the focus of the 
concert. The precision of the 
reeds — how the clarinet trio 
wailed in “ The Mooch " r— and 
the overall spirit of the 
musicians were as potent and as 
uplifting as on that lucky Friday 
the Thirteenth in January 1978 
when the band made its widely 
acclaimed debut- Two albums 
and many appearances, both at 
home and overseas, later the 
Midnite Follies and the music 
it plays remain as exhilarating 
as ever Hopefully this rather 
special band wlU not, after all 
expire after its February 
engagement*. 
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UK engineering 

A programme 
for revival 

Nick Garnett on the international 
growth of Denf ord Machine Tools 


STRUGGLING from the blink 
of bankruptcy, and then drag- 
ging yourself up on two s Lightly 
unsteady legs, is the most farm- 
liar story for companies in 
what is left of the shrunken 
British machine tool Industry. 

„ By the middle of 1983 Den- 
ford Machine Tools, the UK’s 
biggest supplier of computer 
numerically controlled t raining 
lathes and other CMC miwfc 
machinery, was treading the 
same route. About to go under 
in the late 1970s, it had grasped 
CNC and hauled itself Into 
Profit, by the time the West 
Yorkshire company was fea- 
tured on this page two and a 
half years ago (May 31, 1983). 

A rather heartening tale has 
since . unfolded. Denf old’s 
turnover of £L6m in the year 
to March 1983 has jumped 
threefold and is expected to 
hit £5-3m this year. Marginal 
pre-tax profits were replaced 
last year by one of £0.5 m. 

Senior, a nearby company, 
making (non-CNC) milling 
machines was bought from the 
liquidator a year ago. Re- 
named Denford Senior, the pur- 
chase has entitled Denford to 
expand its product range and 
reorganise manufacturing, 

Denford’s total workforce is 
up from 90 in the summer of 
1983 to 130, including 22 at 
Denford Senior. This will rise 
again if the company goes ahead 
with a £0.75m teaching centre 
for overseas students. It says 
it probably needs government 
cash assistance but doubts 
whether it win qualify for it 
because the project does not in- 
volve a manufacturing facility. 

Based in the Pennine town of 
Brighouse, Denford is also 
coping - — apparently success- 
fully — with big changes in 
technology and markets, its 
new products include a mint 
flexible manufacturing system 
(FMS) incorporating its own 
CNC lathe, tiny Mitsubishi- 
manufactured robots and a *ronii 
conveyor system made by SKF 
of Sweden. With software this 
package, which would easily fit 
.In a domestic garage, can run tip 
a £100,000 bffl. 

Denfonfs customers include . 


m a n u fa cturing companies with 
in-house training uni- 

versities, polytechnics and 
government financed training 
schemes. But Denford has 
shifted the emphasis of its sell- 
ing. With the drying up of 
gove rn ment funds for engineer- 
ing t raining , manufacturing 
companies now take 60 per cent 
of Its UK sales as against 30 per 
cent three years ago. Exports 
account for 60 per cent of sales 
compared with a quarter then. 

“I think we are going to be 
hard pressed to meet demand,” 
says Gerald Denford, managing 
director and son of the com- 
pany’s founder. “There’s a 
whole string of things going 
for us." 

On the other hand, Den- 
ford says his sales back-up 
has been • left behind a 



little in the wake of the com- 
pany's growth. Some of the 
company’s paperwork systems 
are cumbersome. He also com- 
plains that small size places 
tight cash restraints on its speed 
of expansion. 

Denford must also keep a 
wary eye on its competitors. 
One of these is only a stone's 
throw away in Halifax. Boxford, 
the subject of a management 
buyout from Brooke Tools In 
1983, has been a rags to riches 
story, spurred on by rash help 
from the West Yorkshire Enter- 
prise Board. With a turnover 
last year of £2.6m, and set to 
rise to over £3xn for the current 
12 months, production at 
Boxford is more biased towards 
non-CNC equipment but the two 
companies compete over a 
range of products,.. 

-Boxford, .which madeja £025m 



Gerald Denford: "The Americans are way behind’ 


pre-tax profit last year, manu- 
factures its machines from the 
floor up. Denford Imports cast 
iron carcasses from Japan and 
Taiwan for its Orac and Triac 
CNC machines though it says 
thin represents just 5 per cent 
of the total product. 

Other tough competitors 
include T. S. Harrison, part of 
the 600 group, Hercus in. Aus- 
tralia, the Italian company 
Cortlnl and a number of French 
and West German suppliers. The 
world giant in training machine 
tools Is Maier, though Denford 
platms it bas been stealing a 
lot of business from the Aus- 
trian company's Emco lathe. To 
underline the fierce competition 
in the market, though* Maier is 
also selling its own FMS for 
training. 

Big Japanese manufacturing 
companies train their machinists 
on full size production machines 
rather than on dedicated train- 
ing equipment and so far their 
own producers of training 
machines like Mecanix have 
made little headway in Europe. 

Denford has been selling its 
Orac training lathe and Easi- 
imiu inni^ Easjtirrn lathe and 
milling machines for some time. 
In the last three years It has 
introduced new products which 
give it a range in non-CNC from 
a £500 grinder to a £6,500 mill- 
ing machine and in CNC from 
the £2,000 Starturn 4, exclud- 
ing micro, to the flexible manu- 
facturing training system which 
costs £50,000 even before com- 
puter aided design/computer 
aided manufacture (Cad/Cam) 
is added. 

“ I think it has gone accord- 
ing to plan. With good con- 
tinuity of management, pros- 
pects as they stand look excel- 
lent," says Denford. 

Two major challenges are 
now confronting the company- 
One is to cope with changes in 
the training machinery market. 
This, ga^p&fordjj* is goingf to 


follow the path of full-scale 
manufacturing, which is towards 
flexible machining centres 
hooked up to a computer. This 
would allow major manufactur- 
ing companies or educational 
institutions to run banks of 
training lathes from a single 
computer installation. Denford 
has a large project under 
wraps with a Japanese control 
manufacturer that could revo- 
lutionise controls across the 
whole range of ITS cue 
machines. 

The other challenge is to 
open up new markets. Denford 
sees the US as a prime target 
for advanced training machine 
tools. “ They are way behind.’ 1 
So far in fact that they don’t 
know what we are talking 
about half the time. That mar- 
ket is going to zoom." 

US equipment distributor 
Broadhead-Garrett sells Den- 
ford machinery and Gerald 
Denford's son Andrew, the com- 
pany’s technical director, 
recently spent four months in 
the US demonstrating CNC 
training equipment 

Two machine tool delegations 
from Nanking are due to visit 
the Brighouse site soon and 
Denford has been asked to do 
some conversion work on 
machines that will be used in 
ntrimuM* manufacturing. Main 
export markets already Include 
North America, South-East Asia 
and Scandinavia and Denford 
has an agent plugging away in 
Japan, though as yet with no 
sales. 

More than 40 US engineers 
visited Denford for training on 
its machines in the past year 
and the company sees its pro- 
posed teaching school as a 
major fillip. The buildings have 
been designed by Portakabin so 
that Denford could sell them 
abroad as complete units, with 
training machines supplied and 
plugged in. “It would give ns 
greater credibility and put us 
into the future," says- Denford. 


A stockbroking ‘first’ 


Why Phillips & Drew is taking an 
unusual route into venture capital 


By William Dawkins 


BY THE end of this month 
Phillips & Drew will become the 
first blue chip stockbroker in 
the UK to put its name to a 
venture capital fund. 

Other stockbrokers are - 
involved in venture capital as 
investors in other groups’ 
funds or as co-managers along- 
side specialist firms, but 
P & D is the first — apart 
from the small Glaswegian 
firm. Parsons and Co — ■ to sail 
into risk investment under its 
own steam. 

P & D's voyage into ven- 
ture capital began in November 
when it was approached by 
three of Pruventure’s seven- 
strong team of fund managers 
who wanted to do their own 
thin*. 

Ian Hawkins, Tim Hart and 
Robert Jenkins were looking 
for a large fund management 
group which needed an intro- 
duction to unquoted i n ve st ment. 
P&D Fund Management with 
£5bn of other people's money in 
Its hands and with practically 
no unquoted companies in its 
portfolio, fitted the bill per- 
fectly. 


P&D had been thinking about 
going into venture capital La 
any case, says John Hemingway, 
a director of the firm's fund 
management arm. As the most 
prolific sponsor of Unlisted 
Securities Market flotation can- 
didates in the City, It also made 
sense to protect that position by 
wiaMnj r investments in small 
companies which might come to 
the market later on under the 
wing of the firm's corporate 
finance department — though 
they will be under no pressure 
to do so, adds Hemingway. 

Pruventure’s flotation record 
includes groups like Wold, the 
frozen vegetable producer. 
DPCE in computer services, the 
Datastream information group 
and Greggs bakeries, au of 
which went public at valuations 
many time* their original in- 
vestment prices. 

Phillips & Drew Development 
Capital is still under wraps, but 
the rough shape of the fund 
looks dear; it is expected to 
start seeking subscriptions at 
the end of the month. The trio 
from the Pru will operate inde- 


pendently as a partnership, pro- 
viding an advisory service to 
the fund, rather than as em- 
ployees of P&D. They will be 
rewarded by being given the 
chance to take a carried in- 
terest In the fund and Us profits 
on top of their salaries; an 
increasingly common style of 
remuneration package among 
UK venture fund managers. 

The partnership structure has 
tax benefits for the managers but 
It also contributes to the sense 
of independence on which ven- 
ture capitalists thrive. M It was 
important for us to be able to 
do our own things in our own 
way.” says Jenkins. They will 
probably be looking for £20m 
to £30m. a good chunk of which 
will come from P&D Fund 
Management 

In other respects, P & D's 
new vehicle will be entirely 
unlike the latest generation of 
venture capital funds. It will, 
for instance, steer clear of 
fashionable investment areas 
like management buy-outs and 
high technology, concentrating 
instead — as its name suggests— 


on comparatively mature com- 
panies with developed manage- 
ment teams. 

And at a time when other 
new funds are tending to look 
for specialist investment areas. 
P&D will have no particular 
industry focus, though it win 
be broadly restricted to the UK. 
Hawkins believes that the 
trendi er investment sectors are 
in danger of becoming over- 
fished and overpriced pools. 
“There is a very real chance 
that people are paying high 
prices for deals that will come 
unstuck If investors* general 
confidence is ever eroded, “ he 
warns. 

The team is also eschewing 
the present fashion for US-style 
hands-on investment manage- 
ment, whereby fund managers 
get closely involved with the 
affairs of their companies. That 
was not the way they were 
trained at the Pru. says 
Hawkins, who is also distinctly 
sceptical over bow many 
so-called hands-on funds really 
have the management skills to 
practice what they preach. 


IN BRIEF 

BOLTON KEYNES Business 
Venture is the latest enter- 
prise agency to launch a ven- 
ture capital marriage bureau 
to- Unk small businesses with 
potential investors. 

This technique, pioneered 
by the London Enterprise 
Agency, has become Increas- 
ingly popular in recent years 
Is now practised by six 
agencies. Investors will re- 
ceive regular bulletins con- 
taining synopses of business 
ideas searching for cash. 
Meetings will also be held, at 
which entrepreneurs will pre- 
sent their business plans. 

Details from Investment 
Matching Bureau, Milton 
Keynes Business Venture, 
Sentry House, 500 Avebury 
Boulevard*. Central Milton 
Keynes, MK9 ZLA. 

• 

CAMBRIDGE Capital, a 
small Cambridge-based issuing 
house, has launched what it 
riahhs 'to berifce first Business 
Expansion- Scheme - fund 


dedicated to ventures in East 

Awgiia. 

The Cambridge Capital 
Expansion Fund is hoping to 
attract between £560,000 and 
£L5m by January 17. It plans 
to invest primarily In estab- 
lished companies not reliant 
on new technologies, though 
start-ups and other high risk 
proposals wiH be considered 
on their merits. 

“The region . . . constitutes 
an area of great business 
vitality and growing commer- 
cial importance,” says the 
managers. The Industries they 
are likely to hack include 
light manufacturing, services, 
agriculture, horticulture, 
tourism and goods handling. 
Details from Cambridge Capi- 
tal, 7 Green Street, Cam- 
bridge, CB2 3JU. 

• 

SCOTTISH Eastern Invest- 
ment Trust Is to make up to 
£29m available to provide 
equity finance for small 
management buyouts. 

The money win be used to 


back buy-outs arranged by 
Cendover Investments, a 
specialist la the field which 
recently launched a £250m 
buy-out facility with Electra 
Investment Trust, 

Scottish Eastern, which has 
£240m under management, is 
looking to back buy-outs 
where less than £i0m of non- 
bank finance is required. 
Insti tutions representing 
another £40m have made 
«j«nir arrangements with 
Candover. The Electra 
Candover Investment Plan, by 
contrast, confines Itself to 
buy-outs needing more than 
£16 ul 

• 

BINDER HAMLYN, the 
accountancy, has updated its 
guide to financial and advisory 
help for small businesses 
from the UK Government and 
the European Community. 

The booklet Is free, but the 
firm bas introduced a £57.50 
charge for its advisory ser- 
vice whereby it provides 
details of the assistance 
schemes for which individual 


■mail businesses are eligible. 
This is because of the over- 
whelming response to the 
formerly free service when it 
was Introduced last summer. 

Government Help for Your 
Business can be obtained 
from Binder Hamlyn at 8 St 
Bride Street, London EC4A 
4DA. TeL 91-352 3920. 


THE Polytechnic of Central 
London has vacancies for its 
ten-week small business 
course, starting on January 
13. 

Tuition, board and lodgings 
are paid for by the Manpower 
Services Commission and the 
course Is open to any jobless 
person who has a business 
plan and is ready to work 
hard. Two thirds of the busi- 
nesses started from earlier 
courses are still trading 
successfully after two years. 

Details from Bobin Tuck, 
Faculty of Management 
Studies, 35 Harylebone Road, 
Loudon NW1 5LS. TeL 
01-486 5811 extu 236. 


Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMIT MENTS 


FRONTIER 

OUR AGENTS ME EVERYWHERE! 

Except in the LUG 


Therefore we ere looking for a distributor 
with good connections to banks and financial institutions 
for our professionally used, pocket size 



(working according to rule 603 of the A1BDL 

For further information please contact: 

FRONTIERS A. 

30, rue SL Pierre 
1701 Fribourg, Switzerland 
Telex 911 292 fnrtdi 
Phone 010 41 37 224-371 

Our Managing Director will be in London January 23 - 25, 1986. 


BUYOUT FINANCE 

,ott are considering a management buyout or company acquisition 
i wish to explore a method of retaining for yourself a greater 
ire of the equity contact: 

David Hassle (Director) 

NLF BUYOUT FINANCE 
4 London Wall Buildings 
Blomfield Street 

LONDON EC2M 3NT 
01-588 0131 

(A division of International City Holdings pic) 


"PRECISION ENGINEERING . ROTARY MECHANjSMS_ 


r ri ectrO-MECHANICAL ASSEMBLIES ■ E NGINEERING DiSTRtttmONj 
distribution of prerisjonen^eenng components 


principals please contact 
Mr IB Windsor IEC International Ltd 
s^Hc°™pgle P°r«t SHIS ILU TCI 0202 S762SZ 


UNITED STATES AND CANADIAN 
BUSINESS ACQUISITIONS 

u of wtvaii US ani Canadian bus! mum and Milan 

it (turnover m ten si mil. to £100 mu. 

ll irf L0 £oW**5Ii d MW dJMn S e 

j£E® ifpmu MMim, « CM-eeu s. 


COMPANY DIRECTORS 

4 reasons why you can benefit from a 
Self Administered Pension Scheme 


fAdminfctered 

i Scheme am bwerthonfbr 
comporabte insured schemas. 

^lusteescontreiltwIrnrectiTwrAcf 
fheftnd. Money can be lentbock to 

ewCDmpon/orusod topuchcaa 

propectytortfte Company* use. 

Sereamno pencfttoslfthe ccnM- 

buHcnaare dteted oresaw entWy 

Pm tea no penotlteKxeafy 

retirements. 


Sef Administered Pondon Funds can 

be used to reduce Company luxation 

wmwutaBerii n o cash Bow 

The CtyjnteyDavtes Group cot ocMffl 

wuonalaspeeliat Self AdmWstered 

Fenian SchemeshducSngacfijaitt 

»vk»ipe=;ter^oj trustee senteos. 

fcWBstmertacMceartia^ 

h the fttflndOTceptoare write to: 

John 'tendeUhB Oortey Davies 
GmupkVta«*t*eCourtM6a Queen 

Victoria Sheet UmdonECdV5AH.or 

tabphoneOI -048 8448. 


I Dcharnley WMES GROUP 

yprOKrae lpiii i w ii ■ lb i re f Aanritk ii. 


Dutch company with office in Hongkong 
wishes to come in contact with an 

Experienced China tradingconsuttant 

in order to intensify trading-activities. 

The person who is fuJJy conversant with todays’ 
import/ export from/to China and who is free 
to act as a consultant in this respect is kindly 
requested to write to Box No. F 6188 Financial 
Times, Bracken House, 10 Cannonstreet 
London EC4P 4BY. 


MORTGAGES 

Commercial or Residential 

Minimum lam C50JU8 - Status not normally a problem 
Try us. We have been known to do die impossible. 

FIRST EQUITY FINANCE LTD 

victoria Chambers, Fir Vale Road, Bournemouth - Tel: 0202 293161 


If you have any 
REFRACTORY LINING 
PROBLEMS 

Please contact: 

Bigelow Green 
International SJV. 
321, Avenue des Eperviers 
(Bette 36) 1150 Brussels 
Teh 92/67349.78 
Telex: 65496 bglsa b 


£308.809 fu, and BORED! 


mife audited wsTprSt 

a. fig 

clockwork and motor ioOcInk um 

reward to ovjtcW. u. Large com- 
parer la tronM*. wrote® cam Mar van- 

TvabnjfcMi^reBrR 

vents ra relatively sale.. Fall ucntm 
wtn am nude available at suitam 


Write- Baa F.81M, Financial Times. 
10 Cunon Sqaet. London EC4P 4 BY. 


UAA. EXPORT CO. WANTS 
FINANCIAL. INVESTOR 

TO EXPAND 


5alUM aver 150 products world*. Id*, 
fnstrlbonig ter many com Barries. Sum 
wMume ewer S2 .Wjo.ckhj. MliLlirveo 
mm SiH^gg. prefer partner who 
tan help overseas with salaa. Goon 


AMERICAN LEV CO CORF 


I Wad Is 

J1W11 


EXPANSION CAPITAL 

Enquiries considered from 
businesses Booking capital hr. 
excess of £175.000 for growth 
and/or acquisitions without 
equity participation 
INTER FUND FINANCIAL GROUP 
SO Green St. London W1Y 3RH 
Tel: 01-029 0075/01-491 0440 
Tetax: 2Z749 IFUNG 


PROFESSIONAL 
SOUND BUSINESS 

Young profits We, dynamic cow pony. 
Turnover (mainly export In- 

eluding USA end Japan) aaeka 
equity working participation in 
excess of £100.000 from profession- 
ally qualified. Internationally experi- 
enced, financial . controller with 
entrepreneurial flair. 


Wrlw to the Chairman 
Box FG1BO, Financial Tun a a 
10 Cannon St. London EC4P 4HY 


PROPERTY FINANCE 

Long Term Interest-only Institutional 
Mort ga gee now avaflaWe at 

1296 p.a. (FIXED) 

Secured on good quality commercial 
and industrial properties for .invest- 
ment or o wne r occupation. Mini- 
mum loan £200.000. No endowment 
or pension policies required. 
Seymour Adelaide A Co Ltd 
88 Baker Street, London W1 
Teh 81-484 4141 


VENTURE CAPITAL 

£25,000 -£258jD88 

Private Invaaanant group has funds 
available for equity and loan 
ffnanca in ttio South East 
Principals only plaaaa write to? 
Jeremy Wood 
40b New Kings Rond 
London SVW 4ST 


SOUTH FLORIDA 
CHARTER AIRLINE 

Seeking partners wfib capital 
Excellent long term US Investment 
opportunity 

Call in US (SOS) 433-5439 or write: 
Executive Air. Atm Jayson Douglas 
2095-0 White Hne C Ire In 
Waat Palm Peach. FL 31415 


WELL-KNOWN TRADE MARK 

WANTED 

Suitable for Clothing or 
Textile business 
Could an respondents who have 
previously replied to tills 
advertisement, please re-apply 
Write Box FB181. Financial Tima* 
10 Cannon Sc. London EG4P 4BY 


PROPERTY COMPANY 

Successful Retail Development 
Company trading in the north and 
Midlands now soaks additional 
horizons by either reverse takeover, 
amalgamation or similar 
Ml replies to Boa FB191 
Financial Timas 

ro Cannon St. London EG4P 4BY 


ENGINEERING PARTNER 
REQUIRED 

TO RUN SUB- CONTRACTING 
ENGINEERING FACTORY 
Established over 20 years 
fn Dorset area with strong 
customer beta 

Write Box FSf92 Financial Timer 
10 Cannon St, London R5ff 4BY 


k ijw 

We maintain « datebaM M FfMtabtt 
ADtnts/ Distributors. Unk up with we 
wxmjfikreato. contact Dent. jo. Insti- 
tute of Seim & Marketing Management. 

UntMT UrtOB * ■** 

FBD UP FaTiCUeOt — S o ww f. bcdtlng 
tMuineec opportunity available. Call 
Edmund GUMar. 01-738 0U7. 


FINANCIAL CONSULTANTS 

(Project nnanca) 

Multinational Financial Service* 
Group Is selecting suitably 
qualified Consultants (3 years 
minimum experience) to generate, 
evaluate and submit projects for 
tlnencinp 

Full details to ba sent to Principal* 
at Ba * Fens. Financial Timas 
10 Cannon St. London £C4P 4BY 


HAZEL GROVE. STOCKPORT 

WAREHOUSE PREMISES 
LEASE FOR SALE 
Ideal for Frozen Food Storage She 
10,500 cu ft freezers and additional 
cold uorea Included in price 
Apply Chur* ton Heard 4 Co 
Barknlay Sq House. Bankalay Sq 
London W1X IDE - Ref: DJM/DM 


CAPITAL REQUIRED 

Property Development Company 

Seeks financial partner on equity 
or profit share basis 

MINIMUM REQUIRED £150.000 
For information telephone 
f office pours on direct fioei: 
0483277172 


BUSINESS EXPANSION 

SUE* jSSSS* 

sofiln friw moil iwrjfiE Brawih 

jngenMei. and to remand It out 


t to te so teen co nt a ct us. On a 

srtrcUve.Mels. we tan out our 

b eh ind, peed, awesuve 
Write to the 


PARTNER REQUIRED 

Wo require a partner — Individual or 
oorporen to help launch a unique 
now financial product. Must have 
financial/legal background end 
£30.000 for Investment. Full or pan- 
time. AH enquiries should provide 
telephone number. 

Write Box F6T79. Financial Times 
10 Cannon Sr. London £C4P 487 


FAST MOVING CONSUMER 
GOODS COMPANIES 

With a current or potential interest 
in the Dutch grocery marital are 
Invited to discuss how our cilems 
■re able to represent additional 
products in an existing sales brok- 
erage operation. 

Write Box F6133, Financial Tinea 
10 Cannon Sr. London EC4P 4BY 
FOR SALE 


Residential 
MORTGAGES 
AND RE-MORTGAGES 

FOR BEST RATES 
Telephone: 

M. E. Leggett & Co Ltd 
Victoria Chambers 
Fir Vale Road. Bournemouth 
Tel: 028223791 


100% IBAs 

AVAILABLE FROM £13.000 
Contact: 

Malcolm Orchard 
on 01-278 3433/4 
or writes 

I MFC limited. Freepost 
London ECTB 1RR 


FOR SALE 

AS A GOING CONCERN 

MIGHTY MIPCCT 1 1 
• DOC PDF 11/73 « 

512 Kb Memory 
40 Mb Fast Winchester Disk 
60. Mb^U I teb ^ceche too* backup 

_^epa d Jy a neat fioor stand hw 

PriSTc9.«50 inSudlno free 3 mutes 
on-sHe ewfntnance.. . „ „ 

Fell. reap* , of Business Anolkjttons 




W,F. 

fully 

supported. 

FAX. * WcoMstnna * MM dt aaea 
Tab oi-eea isn mbm 


Ref. 1901 01 


GOING PUBLIC 

Making the right choice 
for your growing company 
a 2-Day Conference 
Wad 29 4 Thura 30 January 19M 
CAVENDISH CONFERENCE CENTRE 
LONDON 

For detail* contact: 

Jane Lewis 

Business Reoearcta International 
57/BI Mortimer Sx London 
WIN 7TD . Tel: 01-837 <383 


SEEKING BETTER 
SALES HGURESt 

Markating/Salec Company baud SE 
will take a professional approach to 
selling your products and service! 
both UK and export. Wo offer sales 
team and full admin back-up 

Tel: Admin ex Ltd 
(0621)891581 


TECHNOLOGY 

TRANSFER 

For latest worldwide licensing 
offers, subscribe to Technology 
Transfer International. Datalla from: 
Technology Transfer International 
Dept FTP 


A. 15 Sofvage Lane 
1W7 3SS 


Dept . . 

London NW7 
or Phone 01-953 3600 


★ bridging LOANS 
* SHORT TERM CAPITAL 
Very feat short-term finance 
(3-9 month*) lor property owners 
Domestic or business 
No brokers' fees 

no. ooo - £ioo.ooo 

CAS LEY FINANCE LTD 
8 Artillery Lane. London El 7LP 
Tel: 01-377 8484 


LOOKING FOR ACQUISITIONS? 
Over 430 opportunities id acquire prist 
eeenm w basteen aoett were avafiaMe 
fan year. CodUSpjL 
Frrrzamp/rMKt humt u ctory otferfrom: 
Basbtax Search 
4 l*sotKacyS*ppkmail 
20 BMda Street. Bristol BSI ISE 
TeL <0272)272X50 


zamumiieuRs * bounty humtehb: 

Do vod kuw of laed .leitahle .for 
Office. Retail or JndustriU . Develop- 


ment batwean the South MUIsmu and 
th» .South Coast? Major ale proeortv 
development and Investment comaaoy 
prepared, to offer involvement and 
m>* of the profit. Tool oonMeo- 
tUlftv sawed. Writ* POX FjBItifi, 
Lenten*! ( D Cwnon street. 

MRICT MAIL LISTS i SERVICES, low et 
ready-tellt lists. Immediately available. 
Suppliers to leading UK companies. Free 
Catalogue. Marutacan. Fritrat, 
cmcMxtw. Sumac. Tel: 0243 78S7H. 

US BUSINESS PUBLISHING and Adver- 

tising Consultant vritfl International ex- 
perience seeks new projects. 01-602 
8581. 


Plant and Machinery 


GENUINE SALE OF «5 used Forte Uft 
Trucks. tfMsaiT electric or LF .flat. Must 
be sold murals** of coat. Blrmlimham 
Fore Ult Truck Ltd- 4-0 Hams Roed, 
Saitiev. Birmingham. 021-527 5944,5 
Or 021-320 1705. 


PROPERTY FINANCE 
for Propositions of CKKMXM 
upwards 

Ws can arrange short-term and 
long-term property finance, both fur 
investments and developments, 
acquisitions and refinancing 
Interest only and repayment basis 

BBIKELEY SEYMOUR 
33 hrer Place 
London NW18DA 
Tel: 01-784 3311 
Telex: 291849 SEYMOUR 


SPAIN 

Now generation plastics factory 
Leader In its field. Established, 
viable and running, la looking for 
UK Investor to take equity to assist 
In rapid expansion in time tor Spain 
entry Into Common Market 
Write Bax FB 185. Financial Tima* 
10 Cannon St. London BC4P 4BY 


CALIFORNIA SERVICE 

Offers to display your products In 
high exposure location, with on 
hand representation and national 
advertising for only Cl .60 par aq It. 

Haply fit first Instance on 
loaarhaad to: 

Britannia Corp. 8733 La Jolla Btvd 
La Jolla, CA 82037, USA 


Business Services 


Offshore & UK. 
f— Companies -v 


hdeof Man, CkanoM 


In UK, 
lilia d i . Tnrfca. . 
Hoag Kong. 


SELECT CORPORATE SHBittES UP. 
a Mb a n < Fla — are, thm g f —. ires at Man 

Tat Dougtae (OSH) 3371* 

Trite: 020354 (KLECT a 
London rapraMnmfm: 

2-4 OM Band St, 

London W1 
Tat Ol-aaa 4244 
^WroMMTSCSLDNQ 


HAVE YOU GOT A 

BUILDING PROBLEM? 

WMaiy experienced, qualified build- 
ing executive aeeke short term or 
long consultancy opportunities ip 
help out building end development 
businesses with bunding, trading or 
contractual difficulties, prepared to 
travel in UK. Writ a to: 

MCW LTD 

Bnyweed Urn, Oakley Green Rd 

0, "S^raSS d ” 


LIMITED COMPANIES 


FORM ED BY EXPERTS 

nft£108MCU!5IVE 

READY MADE £111 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS UD 
_ Branrth House 
£**£%*?& BCl 
01*628 5434/5. 7361, 9936 


WUB9t N«M« 8 ANb ASSETS of aotvant , 
ncoNeat cemesiitea for uH. Cam 
^gleeraea and Amts <RLQ." Old 

ieo % „ wa s — 9eeur» tax shatter « 
^^pSSS""^ , KU“oe eft 0 C ] 
LMnZO COMPANIES. COMPANY FI 

IBSPU KMLU. M 

CXM P.W. FOB EC2 ADORESS eombli 

hua^p- 

MllOMLi 01-621 0B9B. TCtSTuil? 
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Management Courses 


Leadership in 
Management 


THE BEST OF BOTH WORLDS 
THE HENLEY IHBA 


A practical one week to uree for praetidnc managers wishing to increase 
then- atoBty to lead and develop thee- ddfcln managing work relationship*. 


then- atogty to lead and devriop thee drifc in managing writ re la tionship*. 
The coutse e structured around real problems and situationr.- 


■ lb assist the undentamfing of people problems at work 


YDu Have The opportunity to Obtain A 
University Masters Degree Whilst still 
Continuing with your Career. HENLEY- The 
Management College/Brunei University 
Offer A Masters Degree In Business 
Administration as an 18-Month Modular 
Programme With Three Organisation Based. 
In-Service Projects. The Programme starts 
each June. 


I lb examine practical approaches for coping with change, conflict 
and emotion. 


■ To develop IntlvKfcdsWsmapplymg these approach® in 
facwo-foce and group situations. 


Sdh and Ot a te ^B are d c velcped through exeaims and workshota and 
time fa set aside for inefividua! cfiscussron a counselling. 


Bookings are now being accepted foe 


77 Fcb-21 Feb/9 June-13 Ane 86 


For Full Details Of THE HENLEY/BRUNEI MBA 
PROGRAMME Whte to: 

The Graduate studies.Department (FT), 
HENLEY- The Management College, 
Greenlands, HENLEY-on-Thames, 

Oxon RG9 3AU or TT 

Telephone: 0491 571454 ktw HeileV 
Telex: 849026 HENLEY G Y 

«$» Brunei 


Fee:- £52S +VCW (Bodusive of 
accommodation, ndusive of lunches.) 


Please contact Ruth Drahota 
for appli ca tion form*, 
bromeesand information 
onkxalaccorr u nottation. 


ThtUnnidtM— o— Hi 

sasssF^ 

Sough Ber ta SL1 3PF 
TWcp hone: (0753)34TT1 


THE UMVCROTVOF WEST LONDON 


Price Waterhouse Urwick 




New products, new markets, 
new acquisitions: 

New skills? 


Businesses Wanted 


WE ARE A PRECISION 
MECHANICAL ENGINEERING 
COMPANY 


Forthose senior managers facing major investment decisions that 
have longterm implications for the enterprise, London Business 
School have developed a new one week programme. 

Based on the highly successful Strategic Investment Decisions 
Programme, run from 1982, additional material has been added to 
focus on the processes whereby strategic decisions are. made in 
diversified companies. 

The Programme is fully residential! and the all inclusive cost is 
£1200. The course Director is Michael Goold, Senior Research 
Fellow, Centre for Business Strategy, and former Vice President 
and Director, Boston Consulting Group. 


With medium batch production or 
own products. Wo eeefc to acquits 
a company with a similar basa 
whore merge or manufacturing 
facilities will ba berrcffcJel. Turnover 
c. £1.000.000 ia of Interest. 

Haply in strict confidants to; 

P. 



MAJOR FIRM 


Involved in insurance broking, 
life assurance, unit trust advisory 
services, pensions and benefit 
consultancy, saaks acquisitions 
Commission/ tee Income between 
£250.000 and £Sm pa considered 
Write Box G 10280. Financial Times 
10 Cannon St. London EC4P 4BY 


Strategic Decisions Programme, 


MARKET GARDEN 
OR 

GARDEN CENTRE 


19th-23rd May 1986 
Applications should be addressed to the 
course registrar, Kathryn Duff, London Business School 
Sussex Place, Regent’s Park, London NW1 4SA 
Telephone 01-262 5050 


Required in the North West 


Write Box H04S1. Financial Times 
10 Cannon St, London EC4P 4BY 



BUSINESS 

ADVERTISING 


appears every 
TUESDAY 


- ' 

Businesses For Sale 


Natural 
Meat Protein 
Manufacturer 


Engineering Business 

North Kent 


Flitwich, Bedfordshire 


The business, business assets and goodwill of LENSHELD 
PRODUCTS LTD. are offered for sale. 


Small engineering business specialising in power station 
maintenance and related work with an annual turnover of 
£400,000 and operating from leasehold premises. 

For sale by the Receivers as a going concern. 

For further information please contact: 

Roger Oldfield, 

Pea l Marwick, Mitchell & Co., 

1 Puddle Dock, 

Blackfriars. London EC4V 3PD 
Telephone: (01)2368000 Telex: 8811541 


Using original extraction processes ('some of which are 
protected by patent) Icnsfidd produces edible meat protein, 
edible fat and calcium phosphate from fresh, food grade, 
animal bone. 


PEAT 

MARWICK 


for further details contact Paul Davis on site at Maulden Road, 
Ritwick (Telephone 0525 714777) or the Joint Receiver 
and .Manager. Alan Barrett at the address below; or 
on 01 -256 6500. 


I Lt J I S' 



Marketing and manufacturing rights of “AUTOCLAMP” 
patented vehide demobilisation device for sale. 

For further details contact: 


RO. Bax 207,128 Quean Victoria Street. London EC4P4JX 


SERVICE BUSINESS WITH 
QUALITY CLIENT BASE 


I. R. Chisholm, Joint Receiver and Manager Autoclamp Ltd. 
Pieat, Marwick, Mitchell & Co „ 

Kmgswoodjfouse, Pelham Road, 

Nottingham >IG5 1AP Telephone: (0602) 625 011 


PEAT 

MARWICK 


We are instructed to sell a very profitable, private company 
which provides building maintenance services. 19S6 profit 
before tax targetted at £1 million. 

iu.jp ner!r?1““: 


m. 



ime Limited 
ad 

C1Y2AY 

0 






Business Services 



The assets and undertaking of Airieclfehides Limited which 
is based near to Heathrow Airport are offered for sale as a 
going concern. 

The company's computer controlled electric aircraft loader: 
which has cost in excess of £800k to develop and put into 
production, is a world leader in the technology of 
economical airfreight handling and is already sold to the 
British Airports Authority and on trial with British Airways 
and a major U.S. airport. 


thenoadiothe 


.EUROPEAN LI 


Further information may be obtained from the Joint Receiver 

and Managerp r Copp fch, iCCA Crcf CJ1 

8 Baker Street, London WlM IDA 

Telephone tw-we 8888 


e SSVD7 

FOR 7W ESSEX 
BUSINESS MCK 






\Tname 

K ADDRESS. 




STOCKBROKERS 

The partners of a small but profitable firm of 
London stockbrokers would welcome enquiries from 


Cd* ftdo Courey Ccunci. 
mrtw House. New 

Tali 356000 _ 


financial organisations seeking to acquire a presence 
on the London Stock Exchange 


on the London Stock Exchange 
Write Box H0469, Financial Times 
10 Cannon Street London EC4P 4BT 
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APPOINTMENTS 


Reorganisation at Nurdin & Peacock 


Mr George King, managing 
! director of NURDIN & 
PEACOCK, has retired, but 
becomes a non-executive direc- 
tor. Nurdin & Peacock has 
become a holding company, with 
Nurdin it Peacock Cash & 
Cany as a principal subsidiary 
covering all aspects of cash and 
carry trading, and with N & P 
Leasing, and N & P Properties 
forming the remainder of the' 
group. Within the new structure 
Mr Michael Peacock remains 
chairman of all companies in the 
group. Mr David Rowley 
becomes managing director of 


Mr Herbert Windsor haS been 
appointed- senior vice president 
— treasury /commercial division 
for HFC TRUST & SAVINGS. 
Bracknell He was general 
manager, City office. Mr Richard 


Matthews has been appointed 
senior vice-president — banking 
services and administration. He 
was treasurer. Mr John White- 
horn becomes senior vice 
president — director of' finance. 
He had served as controller. 


the holding company with Mr 
David Poole as deputy manag- 
ing director. Other board 
members are as at present: Mr 
Tom Grim wood, Mr Norman 
Kerry (financial director and 
company secretary). Hr Bob 
Lackhursl and Mr Ron Rawlings. 
The board of Nurdin & Peacock 
Cub 4c Carry will consist of Sir 
Rowley and Mr Poole as joint 
managing directors responsible 
respectively for administration 
and trading, together with, the 
other executive members of the 
holding company board. Mr 
Tony Hopkins, associate director, 
joins the board of the cash and 
carry company as marketing 
director with primary responsi- 
bility for the drinks division, 
non-foods and department 
i administration. 



•*< 3 .o fy. ■ 


Mr James Larkin, executive 
vice president, American 
Express 


Mr Barry Goddard has been 
appointed managing director of 
CENTURYAN SERVICES, a 
member of the OCS Group. He 
was operations director. 


SURGICRAFT has appointed 
Hr David Peddy as marketing 
director. 


Gartmore posts 


Mr G. A. AdJdn, Mr P. Pear- 
son Lund, Hr P. A. Scott Mr 
R. H. Stedall and Mr D. W. Watts 
hare been appointed to the 
board of GARTMORE INVEST- 
MENT MANAGEMENT. Mr P. N. 
Buckley has been elected chair- 
man and Mr W. Campbell Allen 
deputy chairman. Mr W. E. 
Matthews has resigned from the 
board. Mr Adkin and Mr 
Buckley are directors of British 
and Commonwealth Shipping, 
which acquired Exco Inter- 
national's 50.1 per cent Interest 
in Gartmore on December 23.. 
Mr Matthews is managing direc- 
tor of Exco. Mr Lund is manag- 
ing director of Gartmore Fund 
Managers, the group’s unit 
trust management subsidiary. 
Mr Scott has responsibility for 
1 Gartmore’s international invest- 
, meat strategy. Hr Watts is man- 
! aging director of Gartmore Pen- 
1 sion. Fund Managers and Mr 
Stedall. is group, finance direc- 
tor? Gartmore is now- a. wholly- 
owned, subsidiary of British and 
Commonwealth' Shipping! ' ~ 


Hr James T. Larkin has been 
promoted to executive vice presi- 
dent, financial services institu- 
tions. AMERICAN EXPRESS 
TRAVEL RELATED SERVICES 
COMPANY. He will be respon- 
sible for tiie development and 
enhancement of FSI relation- 
ships worldwide and play a key 
role in the strategic development 
of marketing of paperless trans- 
action opportunities worldwide 
through automated teller 
machines (ATMs) and electronic 
f unds transfer at point of sale 
(EFTPOS). Mr Larkin was pre- 
viously president — TRS Europe 
Middle East and Africa, respon- 
sible for cons u mer financial and 
travel related services In that 
region. He will remain at 
American Express’s European 
headquarters in London -until 
July after which timw he will 
move to the company's new 
world financial centre head- 
quarters in New York. 

★ 

PRESTWICK HOLDINGS has 
appointed Mr John Lawrie as 
group financial controller. He 
was. divisional financial director 
of Diploma. 

Mr Brian North has been 
appointed chairman of WA 
HOLDINGS in place of Mr 
Wilfred Airey, who has retired 
as chairman but continues to 
serve as a non-executive direc- 
tor. Mr P. Levinson,: chairman 
of Prestwicfa Holdings, has been 
appointed a director. 'Mr K_ 
Tong has resigned as a director. 

?.* < Mr Ian CPm) j^lergusorfjtnd 




*>rd> V 


MBi 


Doyce Electronics Limited 


Manufacturers of digital electronic test 
equipment for petrol and diesel engine* 


equipment tor petrol ana dtes« engined . 
vehicles. Recent annual turnover of £500,000. “ 
For sale- the business assets including: • 

Plant and equipment 
Stock and work in progress 
Goodwill and patents 
Modem leasehold unit of 3,500 sq.ft 
Apply to PF Jeffery, Joint Receiver end Manager 




omson McUntock, 


Chartered Accountants 
3 Princes Street. Norwich 
Telephone 060302051 6 Teton 97173 


BY ORDER OF THE RECEIVERS & MANAGERS 
STEPHEN D. SWADEN FCA & KEITH D. GOODMAN FCA 


WELL ESTABLISHED 
RETAIL FURNISHERS 


Offers are invited for the assets (including 
goodwill) of a well established Retail Furnishers 
which has two principal locations in Kenton and 
Staines, Middlesex. Turnover is in excess'of 
£1.0 million: Reply in the first instance to: 


STEPHEN D. SWADEN FCA 

Leonard Curtis & Co 

PO Box 553, 30 Eastbourne Terrace, London W2 6LF 


NC Fabrications Ltd 


Sheffield -South Yorkshire ' 7lmv}ver£3mifBon 

Joint Receivers and Maraflere offer forsafe Die business and assets ofa 
major Fabrication and Engneeriog Unfc. 

The fiifiy equipped farStias indude- Wekfing Units for MiG, Pulse 
MiG, TLG, and PidseUG. Fbme Cutting, Pfce Profiling Bronx 

heavy bending rolls and press, wel equipped machining fedities. 

For further infonnatkm contact 
Edward Rkmpka or Graham Bailey 

on™.* Hasldns+Sefis 

■■■■■ Cloth HaB Court, Infirmary Street, Leeds LSI 2HT 


" DDD ROGERS BROWNE AND 

if0X\ RICHARDS (LONDON) LIMITED 

Offers an iflvited for d» bnrinen aad «“P“r 

m the Dushnn and supply of body and wtedc anaocr. 

* Annul nnaowrkSOOjOOlH-; 

-fr £xdusr»B paunB and reglstcnd deslpK 
■ir Advanced research and devdopnent proffsnune; 
inteuiatiooal sales and efiftribodoa nanroric. 

Cornet N.G. AtHmoo, JoW Bacaiver and bfimagw. 

^louche Ross 

HiU Boose. 1 Llnle Ntnr StneC London EC4A 3T1L Tel: 01-3S3 MHl- 


Mr Stephen Westpfel have been 
appointed to the board of 
COUNTY BANK, ! the merchant 

backing subsidiary of National 
Westminster Bank. 

* 

PRICE WATERHOUSE has ad- 
mitted three partners. They are: 
Mr Bey E. Davies (Manchester). 
Mr Terry Halloran (Leeds), and 
Mr Keith G. Whitehead (Lon- 
don). 

★ 

Mr Uduel J. Kiely h as bee n 
appointed a director of SMITH Sc 
NEPHEW ASSOCIATED COM- 
PANIES. He was an associate 
director and is responsible for 
the group's operations in Austra- 
lia and South-East Asia. Mr 
Terry F. Winter also becomes a 
director. He was associate direc- 
tor mid is responsible for the 
group's operations m North 
America. Mr Kenneth W. Brad- 
shaw -has retired as a director 
and deputy chairman. Mr J. 
Dennis Bobbins has also retired 
from the board. 

i k 

Mr John V. Dawson, company 
secretar y of TENNANTS CON- 
SOLIDATED, has been appointed 
a director. 

* . 


on a wide range of subjects, 
including group organisation, 
legislation and Compares Act 
matters. He previously held a 
number of administrative 
appointments in the Colo nial 

Service in Nigeria. 

PRESSAC HOLDINGS has 
appointed Mr Geoffrey Charles 
White as group financial 
director. 

* 

Following the retirement of 
Mr T. P- Durle, assistant man- 


aging director of COURAGE 
LTD, and chairman and manag- 
ing director of Courage SLmonds 
new appointments to the board 
of Courage Ltd will be made on 
February 1. Mr R- McLaren, 
managing director of Saccone 
and Speed, becomes managing 
director of Courage Simonds, the 
southern trading arm of 
Courage. Hr R. J. Spence joins 
■the Courage board as managing 
director of Saccone and Speed. 
He ia head of management ser- 
vices for Imperial Brewing and 
Leisure. Also joining the Cour- 
age board is Mr N. E. Holmes 
who became managing director 
of Courage Take Home Trade in 
August 1985. 


Mr Hugh -Ashton has been 
appointed a part-time member 
o f th e BRITISH AIRPORTS 
AUTHORITY. He Is an execu- 
tive director of Hanson Trust. 
★ 

ARCO, Hull, has appointed 
Hr Vincent Gibbons to the main 
board, and lb- Brian Norris to be 
a divisional director. 

Mr T. R. Usher has been 
appointed executive chairman 
of CHANCELLOR INSURANCE 
COMPANY. Mr J. L Sage has 
retired as managing director 
and is retained as a consultant 
and a member of the marine 
and excess of loss committee. 
Lord Plummer of St Marylebone 
has become a director. 

★ 

From January 1 Mr C. H. 
Evans became joint managing 
director of SEDGLEY STEELS, 
and . Mr A. D. Eastweil an 
executive director. 

*■ 

Mr Lewis Brltx and Hr Pip 
Flint have been appointed part- 
time members of the- MONOPO- 
LIES AND MERGERS COMMIS- 
SION. Mr Biltz has been 
executive councillor of the 
EETPU. southern region, since 
1984. From 1970-1984 he was 
national officer dealing with the 
BBC, ITV. the Ford Motor Com- 
pany. British Airways. British 
Caledonian and tile service indus- 
try. He has been a part-time 
member of the London Electri- 
city Board since 1979 and is 
currently chairman of the 
board's audit committee. Mr 
Flint was secretary of ICI and 
a head office general manager 
from 1981 until the end of Nov- 
ember 1985. He served in Id's 
secretary's department from 1961 


Fielding 
forms new 


company 


FIELDING INSURANCE 
HOLDINGS has formed a new 
company — Fielding Insurance 
and Reinsurance Brokers — to 
supervise the operations of the 
UK subsidiaries of the group. 
The board of this company will 
consists of: Mr R. W. Fielding 
(chairman), Mr S. K. Beerh, Mr 
T. E. Broadhurst. Mr A. D. 
Brotzel. Mr BL S. Jones, Hr B. A. 
Juggins, Mr K H. Kler, Mr 
J. G. MacKenzie Green. Hr P. F. 
McCarthy, Mr A. J. Money. Mr 
J. S. Smeaton. Mr J. Stan way. 
Mr C J- T. .Stewart, Mr R C 
Weston and Mr B. L. White. The 
following appointments have 
been made in the group: Mr 
N. E. Dexter and Mr J. P- 
Procter have been appointed 
directors, and Mr P. J. Austin. 
Mr G. J. ' B undock. Mr G. L. 
Johns, Mr B. J. Leadley. Mr 
P. D. Flayford. and Mr D. E. 
Bose have been appointed 
assistant directors of Fielding 
Juggins Money & Stewart. Mr 
White has been appointed a 
director of Fielding Smeaton 
Jones (Agencies). Mr Smeaton 
and Mr Stewart have been 
annotated directors of Anthony 
Kidd Agencies. Mr Stewart 
becomes a directors of Berkeley 
(Insurance). 9b G. E Tymms 
has been made a director, and 
9b M. C Darby and Mr C. M. 
Fisher have been aponimert 
assistant directors of Fielding Sc 
Partners (Marine). 


By Order of The Joint Receivere 
■ ft. Roblncon. E eq. FCA & I. CUrk. Eeq. of KidMns & Partnera 


PAPER CONVERTING BUSINESS 


Lancashire 


engaged In sheeting and re ree l ing w!Bi fully equipped plant, extensive 
reel stock* end 10.60 0 eq ft Freehold Building 
T/o £87&h00 1964/85 
For further details contact: 



FOR SALE 


FOR SALE EAST MIDLANDS 


Highly Profitable 
ELECTRONICS COMPONENTS 
MANUFACTURER 


Unique opportunity to purchase 
thriving Ouelnssa pecking OIY 
materials. Seles £356.000 gross 
£250.000. Modem freehold factory 


Situated in East Midlands 
Annual turnover CL25m 
Yielding pre-tax profits of c £160.000 
before non-executive "ahnroo holders' 
remuneration. Freehold factories 
OFFERS IN REGION OF 
£700,000 ARE SOUGHT 
Write Box H0462, 'Financial Times 
10 Cannon St London EC4P 4BY 


7,000 Si} ft fully equipped on acre 
sits. Offers around £300,000 to 


site Offers around £300,000 to 
include business, factory and 
equipment 

Write Box HQf Be. Financial Timas 
10 Cannon Sr, London ECAP ABY 


PUBLISHING 


ELECTRONICS COMPANY 

Company designing and manufac- 
turing high quality electronic 
devices end sub- assemblies In need 
of working capital seeks a buyer or 
industrial partner to invest £7 OOk to 
£160k In return for equity- Blue chip 
customer base, strong order book, 
modem premises in good Gloucest- 
ershire location. 

Write Box H0468. Financial Timas 
10 Cannon St. London EC4P 4BY 


For deals write to; 


ESTATE AGENT5 
Old esmblrsbcd general practice 
FOR SALE 


RETAIL CHAIN FOR SALE 


.10 outlets in Scotland sailing 
- Electronic and traditional 
Musical instruments 


50% of Scottish Market 

Coil: 

David Smite or Hank van Eck on 
Glasgow 041-607 7100 


Sales, surveys, management and 
financial services. Three offices 
in Central London, North and 
South of the Thames. 

Fee income £Jm unlimited 
potential. 

Write Box H04J1 Financial Times. 
10 Cannon Street London EC4P 4BY 


SKI HOUDAY COMPANY 
FOR SALE 


HOME EXTENSION 
COMPANY 
FOR SALE 



Southern based, requiring buyer or 
partner with finance up to £750.000. 
Would give opportunity lor invaetor 
to participate in management 

Write Sax H0470, Financial Times. 
10 Cannon Street London EC4P ABY 


International 


FOR SALE AS 
GOING CONCERN 
VENTURE CAPITAL REQUIRED 


Sugar .confectionery manufacturer's 
with unique range of specialist 
products. 66 -p.c. exports- T/O 
£1 .2m ;p.a. 

FRIEND BOYDS* 

Northlands Pavement Plcsea. Essex 
(0268) 560000 


BOATYARD IN SPAIN 
FOR SALE 


A boatyard with a B0 ton travel- 
hoist. new equipment, good facili- 
ties, very attractive surroundings, 
good labour force and manager. 
The yard hauls private sailing 
yachts and power boats from 8 to 
25 nitres and undertakes all repairs 


BUILDING A DEVELOPMENT 


end palcting. Thera are good com- 
mercial reasons lor selling and 
interested _ parties who have the 
funds to invest in this substantial 
and rentable operation should apply 


COMPANY FOR SALE 


With ongoing residential ate 
and agreed tax losses in excess 


and agreed tax losses in excess 
of £800,000 


flox N0488. Financial Times 
JO Cannon Sr, London f C4P 4BY 


Write Box ND463. Financial Times 
10 Cannon St. London ECep ABY 


LARGE RET AH- FURNITURE 
STORE FOR SALE 


Single unit of 27,000 sq ft 
Being one of the beet known 
names in Glasgow 
£1 2m tales per annum 


BUILDING SUPPLY COMPANY 
Central Florida 

Operating from Its own purpose 
w 5jMy located In 
“"J™* Florida. This substantial 


company OH,,, potential purchasers 
nn exceptional opportunity to 


■n exceptional opportunity to 
Ij? 101 ’’ 0 ** ta h ,| Bhed In end capltal- 

Sm in^ihetsA. ,MW8t dBV * lQpm0 


Celt 

David Sllllto or Hank van Eck on 
Glasgow MI-647 7100 


Write in the first instance to: 
So* HO 467, Financial Times 
70 Cannon § tt Land on ECep 4BY 


( I 


l 
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Architecture 


Slow road from 
tower blocks 
to communities 


While the patron and the public demand higher standards of design, 
the inner cities are crying out for a sensitive community-based 


Inner cities 


approach. Can one profession meet all these demands? 


Monuments of the future 


By Colin Amery 


Architecture Correspondent 


IT HAS always been maintained 
that you cannot have a good 
new building just by employing 
a good architect; you have to 
have a good patron as well. 
Historically, it has always been 
the case that powerful patrons 
hare created great artists, not 
just by providing commissions 
but also by contributing to the 
creative debate. 


Are today's architectural 
patrons in the same league as 
the Popes and. families such as 
the Medids? Do they care 
enough to create the monuments 
of the future or does profit come 
before all else? 

The total value of architec- 
tural work on the nation's 
drawing boards last year was 
some £A,05Sm. According to the 
Royal Institute of British 
Architects some £2, 537m of this 
total is attributable to the 
private sector. This is a high 
level of private patronage of 
the design professions, and an 
extraordinary opportunity to 
influence taste and style. 

Although this is a large sum 
it does not follow Oat it 
represents a direct form of 
patronage. Many developers 
are building speculatively not 
knowing who the eventual 
occupiers of their buildings will 
be. 


creative dialogue plus a know- 
ledge that in some my the 
result will reflect the personal- 
ity of the patron as well as that 
of the architect. 

Today the story is very 
different. Much public archi- 
tecture, provision for health, 
education, police, the Army is 
the result of bureaucratic 
debate and committee decision- 
making. Direct patronage in the 
public sector is rare. 

During the 1960s the very word 
developer was synonymous 
with bad architecture. As supply 
of space lagged behind demand 
it was not necessary to use good 
design to sell the building. 

Today it is different A new 
breed of developer has sensed 
that the public cares a great 
deal about the quality of the 
environment and is, thanks to 
the impetus of the conservation 
movement much more informed 
about architecture generally. 

Planners too are struggling to 
improve architectural quality 
but their input on aesthetic 
matters has to remain circum- 
scribed. 

What is missing in the UK is 
a sense in the private sector of 
the for a high quality 

corporate image for a company 
that is commonplace in the 
United States. While some deve- 
lopers have realised that good 
architecture sells, it is less true 
of businesses who are often 
simply concerned to get a cheap 
roof over their heads. 


There are stirring exceptions 
to tills rule and they are the 
firms that win the awards and 
gradually are helping to 
generate a competitive sense of 
design in the business and 
industrial world. IBM, for 
example, lias always com- 
missioned excellent architects 


This is the major difference 
between patrons of the present 
and the past. On the whole the 
direct influence of a patron 
building for himself produces 
the finest result There is a 


for its buildings both in the 
UK and other countries. 

IBM has used Arup Associates 
for its major Havant head- 
quarters, Sir Denys Lasdun 
for the London offices along- 
side the National Theatre and 
Norman Foster for the Green- 
ford distribution centre. 

The 1985 Financial Times 
Architecture at Work Award 
joint winner, the research 
centre for Schlumberger by 
Michael Hopkins, is an example 
of enlightened and even experi- 
mental patronage by this com- 
pany. Herman Miller are 
another firm renowned for their 
faith in good design and their 
Bath factory by the Farrell- 
Grimshaw partnership has long 
been a flagship for enlightened 
design patronage. 

There are developers in the 
speculative office world who 
should be singled out for their 
concern for architectural 
quality. Stuart Lipttra, of Rose- 
haugi / Stanhope, Geoffrey 
Wilson of Greycoat Estates, and 
Trevor Osborne of Speybawk 
are the troika of architecturally 
conations developers. 

The combination of the Aflis 
of Stuart Lip ton and Jacob 
Rothschild on the Paternoster 
site next to St Paul’s Cathedral 
will represent a test of real 
patronage. Will they seize the 
opportunity to enhance the face 
of the City for posterity and 
demolish the mediocre buildings 
they have bought, replacing 
them by a seriies of buildings 
of best possible quality? 

The opportunities for patron- 
age are legion. Generous bene- 
factions like the Sainsbury gift 
to the National Gallery have 
raised the whole level of the 
debate. Can architects live up 
to these enormous challenges? 


RIOTING IN 1985, rumours of 
no-go areas in Britain’s inner 
citi es the . public pro- 

nouncements of the Church of 
ren ginTiii and the Prince of 
Wales have focused attention 
on Britain’s urban problems in 
an unparalleled way during the 
past two years. 

Somehow the image for the 
dilemma of our ill-designed 
urban environment has been 
crystallised by the sight of the 
Hackney tower block re- 
fusing to respond to the explo- 
sives planted by demolition 
men. As the concrete frame 
resisted the dynamite so archi- 
tects have been reluctant to 
accept their responsibility for 
the form of the post-war inner 
city. 

There is ample evidence that 
it was the architects who were 
listened to by the post-war Con- 
servative and Labour govern- 
ments during their strong 
advocacy of the system-built 
tower block. Official Royal 
institut e of British Architects' 
views carried a great deal of 
weight and the pressure to 
build high was almost 
irresistible. 

There is little point in 
apportioning blame after the 
event but it is worth examining 
the philosophy that the archi- 
tects were influenced by. 

A whole generation of archi- 
tects and town planners believed 
that cities were representatives 
of the new climate of 
rationalism and realism. Their 
sentiments are summed up in 
the words of the architect Mies 
van de Rohe: 

“ We are concerned today 
with questions of a general 
nature. The individual is los- 
ing significance; his destiny is 
no longer what interests us. 
The decisive achievements in 
all fields are impersonal and 
their authors are for the most 
part unknown." 

This was written in 1924 and 
the consequences of this kind 
of thinking can be seen in the 
social and architectural anony- 
mity of our decaying inner 
cities. The consequential loss 
of any sense of community is. 


what Mas provoked the environ- 
mental professions Into a reali- 
sation that they have to try a 
new approach. 

Today the Royal Institute of 
British Architects no longer 
lead public or government 
opinion. Instead they have 
been put in the awkward posi- 
tion of covering their tracks and 
rapidly joining the community 
architecture bandwagon. This 
started to roll far away from 
officialdom in the streets of the 
inner cities themselves. 



One of the 1985 winners of the Financial Times Architecture at Wort: Award demons trat es 
the value of patronage. The Schlumberger Cambridge Research Centre designed by Michael 
Hopkins Architects, malms revolutionary use of new materials and constructional techniques 


The success of community- 
inspired rehabilitation schemes 
has taken a long time to excite 


RIBA set for a squeeze 


the professionals. It was back 
in toe early 1970s that the 


in toe early 1970s that the 
architect Rod Hackney inspired 
the residents of Black Road, 
Macclesfield, to see the poten- 
tial of their existing streets of 
small 19th century houses. 

They were able, through his 
successful manipulation of local 
authority grants, to improve 
their own homes, save their 
community and act as an 
example to residents in other 
cities. It may not seem remark- 
able now but it was almost the 
first time that there had been 
an architectural change of 
heart that was a response to 
the actual needs of clients. 

It is the decline of the 
imposed solution, a conviction 
that professionals do not always 
have the answers, that has 
created a new mood of archi- 
tectural collaboration. There is 
a whole range of alternatives to 
the professional-led renewal 
programmes for our inner 
cities. 


Education 


TROLLOPE & COLLS 


fr- " 







We point the way: 


With a record of achievementbuilt over 200 yearsyouU 
almost certainly have heard the name Trollope & Colls. 


You may not be so familiar with the range of our skills. 

In addition to having an outstanding reputation as 
builders in the public, commercial and industrial sectors, 
we also offer proven capability in Management 
Contracting, Project Management and Design and Build 
contracts. 


We have; too, unrivalled expertise in therefurbishmentof 
old buildings as well as in die fitting-out of the new 
The planning and installation of dealers' rooms, and 
contracts involving die business of information 
technology, generally feature prominently in our current 
programme of work. 

Whatever your project head for Trollope & Colls and 
you can be sure you are going in the right direction. 


It has been said that tbe 
architects hold the pencil but 
the people do the design — 
where this is tbe case there has 
been a major improvement in 
the quality of inner city life. 

Alongside the decline of 
heavy industry or the ports it 
is bad housing that shares the 
central role and responsibility 
for tile decline of the inner city. 
In Liverpool, London and 
Glasgow there are several signs 
that' the situation is changing. 
Housing co-operatives, self-help 
schemas and a development of 
a variety of community technical 
aid and advice services are 
dearly providing some of the 
an s w ers. ' 

- The -fact -remains however, 
that a city like Glasgow has 
more than 250 tower blocks, . 
and it is estimated will need 
something like £l,600m by the 
end of this decade to cope with 
its housing problems. 

In Liverpool, the success of 
the housing co-operative move- 
ment is now very visible and 
the Government’s recent sup- 
port for the Eldooian Co-op's 
scheme for housing on the dere- 
lict Tate and Lyle site Is a 
major encouragement. The 
local people plan to build a 
complete urban village that will 
provide jobs as well as bousing. 

The appearance of community- 
based housing schemes is in 
marked contrast to the often 
derelict and worn out local 
authority schemes. There is a 
return to individual pride in 
ownership and a real sense of 
communal responsibility for toe 
environment. 

Progress in changing the pro- 
fession’s role in the inner 
cities is Slow. The establish- 
ment of CUDATS (Community 
Urban Design Assistance 
Teams) — groups of profes- 
sionals of a variety of disci- 
plines that will visit a troubled 
area and propose some “ later- 
ally thought out " solutions has 
been, relatively ineffectual to 
date. 

Only one team has carried out 
a successful enterprise, in an 
area of Southampton that was 
down at heel rather than on 
the brink of disaster. Plans for 
a similar experiment in the 
East End of London are ex- 
pected soon. 

The problem wito a short- 
lived invasion by a group of 
(usually London-based) pro- 
fessionals is that it still smacks 
of the 0 we know best but we 
thought we’d ask yon some 
questions 0 approach. Where 
community efforts in tbe Inner 
city have been most successful 
they have sprung from tbe grass 
roots. 

The change in emphasis that 
is needed In the inner cities, 
and it is something that archi- 
tects are very slow to grasp, is 
that social initiatives are as 
good as useless without toe 
stimulation of economic 
activity. In the US the introduc- 
tion of private capital In cities 
like Baltimore and San Fran- 
cisco has bad a more dramatic 
effect than officially sponsored 
schemes here in the UK. 

Community architecture in 
the British inner dty now 
needs the support of a private/ 
public approach to funding. It 
also needs to be linked to a 
financial programme that can 
encourage house ownership for 
the poor and job creation 
schemes in the building fields. 

There cannot be another 
architect-led revival of the 
inner city — the role of tbe pro- 
fessional designer is too -scarred 
by the. recent past Architects 
must be enablers to act as on- 
the-spot advisers. A more 
modest, role is called for— the 
professionals must help the 
communities in the inner 
cities to develop self-confidence 
in their own regeneration-. 

C. A. 


0 WE HOPED to cure the prob- 
lem through neat surgery ■ — 
instead we have a bloody mess." 
This is how Peter Melvin, tbe 
RIBA education committee 
chairman, sums up toe current 
difficulties in architectural 
education. The nnkindest cut 
of all may well torn out to be 
Melvin hims elf, since forces 
within the profession are al- 
ready baying for his blood. 

This reaction could not be 
less fair, if only because Mel- 
vin has been doing no more 
than try to implement policies 
overwhelmingly endorsed by 
tEio RIBA council. 

The minimum training period 
for architects is seven years, of 
which five years are in full-time 
study and grant-aided. This 
means that three architectural 
students take up as much in 
grant as five ordinary under- 
graduates — a fact not well 
appreciated by the general pub- 
tic. 

There are 36 schools of archi- 
tecture In Britain, 15 of which 
are in universities and only 
one, the Architectural Associa- 
tion, is privately funded. These 
schools are power bases in 
their own right, with a sharp 
instinct for self-preservation. 
Their quality is ostensibly con- 
trolled by 0 visiting boards " of 
the RIBA 

This in itself is an anomaly, 
as the statutory registration 
bo dy for architects in the UK is 
ARC UK, while the RIBA is, 
legally speaking, no more than 
a learned society cum private . 
club. . However, the problem is 
not that the boards emanate . 
from RIBA, but that they do 
net seem to be exercising their 
control duties very well.. 

To put it bluntly, too many 
architecture students are pass- 
ing their e x a min atio n s , which 
entitle them to register and 
practise. For instance, in 1983 
the percentage of architecture 
students passing Parts one, two 
and three was in the 85-88 per 
cent range, while the final en- 


trance examination for the 
Institution of Structural Engin- 
eers, taken by students selected 
from the same bands of educa- 
tional achievement, was no 
higher than 45 per cent 

The combination of free 
entry and high pass rates has 
resulted In a profession which 
has been and still is, growing 
steadily an numbers (19 per 
cent up since 1973) while its 
workload has been declining 
just as steadily. The inevitable 
result is underemployment, low 
productivity — and low pay. Tbe 
median income for all archi- 
tects Is now about £13,200 a 
year, while the average for 
salaried architects is £12,800. 

Vito so many architects 
under-producing and many 
others now leaving the profes- 
sion to seek their livelihood 
elsewhere, toe question of toe 
long and expensive training 
period acquires more weight 

Critically for the RIBA, the 
two factors have now come to- 
gether in toe views of the De- 
partment of Education and 
Science. The need to Imple- 
ment cuts, which has bees a 
constant factor over toe last 
five years, has recently been 
joined by strong criticism of 
architectural courses. especially 
at polytechnics and colleges of 
further education. 

“ The learning experience for 
students is often enriching and 
enjoyable— but not always rele- 
vant to the skills required at 
practi rising architects,” a DES 
review concluded test Septem- 
ber. 

The report could find no ex- 
planation, let alone justifica- 
tion, for toe different system 
in architectural education from 
other similar professions. Worse 
still,, while design, wort gener- 
ally passed muster, 0 schools 
often fail to instil complement- 
ary abilities in related areas 
such as technologies, economics, 
environmental issues and build- 
ing sciences. Many students 
lack confidence and ability in 
the basic, practical aspects of 
design.” Yet they have little 
difficulty passing examinations. 

The RIBA has responded 
with an .angry and detailed 


Mira Bar-HiUel 


Tricky problems of cover 


Indemnity 


ON JANUARY I of this year, 
all members of the Royal Insti- 
tution of Chartered Surveyors 
became obliged to carry profes- 
sional indemnity insurance. This 
was toe final outcome of a deci- 
sion taken some two years ago, 
which in turn was the result of 
pressure and bad publicity 
suffered by toe surveying pro- 
fession after several cases in 
which innocent individuals 
found themselves badly out of 
pocket because of a professional 
breach — with no recourse. 

Architects have been grap- 
pling with the problem for just 
as long, but so far have not 
resorted to mandatory insurance 
as a condition of being able to 
practise. As a result, a number 
of architects are currently 
engaged in projects big and 
small with inadequate cover or 
even none at all. 

This, however, is not toe con- 
sequence of professional negli- 
gence on the part of tbe RIBA 
— rather it is a reflection of the 
immense complexities of toe 
situation. The institution has 
found itself caught among fac- 
tors on which it has little or no 
control as well as factors for 
which it Is directly responsible. 
Before it reaches a long-term 
policy decision it is awaiting the 
outcome of several issues on 
which it is still actively 
engaged. 

The complexity arises from 
tbe fact that tbe relatively 
simple considerations like 


British architects simply being 
made to pay for too large a 


made to pay for too large a 
number of breaches and mis- 
takes have become embroiled 
in two international develop- 
ments. The first is toe world- 
wide epidemic of litigation and 
toe second is the change, 
bordering on crisis, of toe 
insurance industry. 

To add to its woes, toe RIBA 
is also fighting a battle gainst 
tbe Law Reform Committee’s 
conclusions regarding revisions 
to toe tew on Latent Defects 
while at the same time trying 
to pick up the pieces strewn 
in toe aftermath of its “sack- 
ing” of the insurance agency 
which until recently handled 
much of its members* business. 

In toe early 197 0s insurance 
companies were well-placed to 
make the most of the steadily- 
rising interest rates. Their 
immediate aim was to raise as 


much in premiums as possible, 
and competition became very 
fierce. 

As long as inflation raged, 
this process was able to fuel 
Itself with insurers paying out 
on claims from toe proceeds of 
funds invested at high rates of 
interest This began to change 
- in 1979: the combination of 
mild recession and the commit- 
ment to bring down inflation 
was disastrous. Ironically, the 
first manifestation of crisis was 
an acceleration of toe premium 
price war. In desperation to 
increase their share of a shrink- 
ing market, companies actually 
reduced premiums farther. 
Reductions of some 40 per cent 
in a year were not unknown. 

The result of the insurance 
industry's problems inter- 
nationally has been a partial 
collapse, with some of the big 
US companies withdrawing 
altogether, and otherr refusing 
to cover new practices. Even 
for existing policies, premiums 
which had gone down to about 
2} per cent of turnover are now 
being renegotiated at up to 
10 per cent of turnover— a rise 
of some 400 per cent! 

The irony is that since toe 
crisis was not related to any 
profession’s individual track 
record on claims and perform- 
ance, toe sometimes crippling 
rises— although in many cases 
they are no more than making 
up for ridiculously low past 
levels— are hitting toe good as 
well as toe bad. 

As the RIBA sees it, it cannot 
control the level of premiums, 
bat it does have an obligation 
to make sure that no architect 
is unable to obtain cover at alL 
This Is in part because govern- 
ment and other public agencies 
are now demanding indemnity 
insurance (PSA, NHS, Housing 
Corporation) from all profes- 
sional consultants. 


Further, these organisations 
have begun to pursue claims 
with great vigour, as they are 
in turn pursued by their 
auditors — not to mention the 
Public Accounts Committee — 
to do so. This is what makes 
toe law on liability and 
indemnity so vital a factor, and 
to toe RIBA's great dismay, 
they believe that the recent two- 
year exercise by toe Law Re- 
form Committee, which may 
soon become law, has got it 
wrong. 

The main argument centres 
round the exact time when the 


term of liability begins. The 
committee concludes it must be 
the date of the breach which 
caused toe defect and has 
been known to be as long as 20 
years. ■ ■ 

Tbe RIBA sees months of 
futile legal wrangles in 
attempts to establish this date, 
and would much prefer the 
term of liability to be simply 
10- years from the date of 
practical completion of toe 
b uil ding. This date la not only 
indisputable, but also covers 
any. attempts which are some- 
times made to rectify breaches 
during toe building process. 

However, toe RIBA Director 
of Practice, David Barclay, has 
been looking ahead, beyond 
the matters of detail now 
plaguing the profession, and has 
just made his own proposals. 
His point of departure is toe 
current mess, which serves no 
one s interest at all. Ideally, 
he says, defects, once found, 
should be rectified as qui ckly 
as possible, using - insurance 
money but without having to 
wait years for a settlement. 

This, he feels, can be 
achieved by an insurance token 
out “ by the producers of 
a building for the benefit of 
the users.” He defines toe pro- 
ducers as the entire team — 
including developers and fund- 
in g i nstitutions — who all 
contribute to, and control, tbe 
final product. He suggests . such 
insurance be taken in joint 
names (allowing for no subro- 
gation, ie parties suing one 
another within toe team) for a 
10-year period, rather than 
annually as is currently the 
norm. 

Barclay wants subsequent 
owners and tenants to be 
covered by the policy — but 
he also wants <*iaiT»f; by users 
against producers to be time- 
barred after toe end of the 10- 

then » he says. 

buildings Insurance on an 
annual basis should be available 
at a reasonable cost.” 

.. No * , only would this be in 
line with the law in other Euro- 
pean countries, but evidence 
suggests that between 85 and 
80 per cent of latent defects 
appear within toe first 10 years 
of a building’s life. 

. such a system would 

ptoibit architectural flair and 
innovation is something which, 
rescue package Is 
adopted, time will telL 

M. B-H. 


(all 




rebuttal, but its senior vice- 
president, Douglas Stephen, 
recently admitted that there 
has been little change in the 
curriculum since his own 
student days, at least 15 years 
ago. 

However, it is not quality but 
quantity which has caused the 
recent crisis. The problem was 
well-known six years ago, when 
the then president. Gordon 
Graham, having failed to 
persuade his council to agree 
to any real action, settled for 
writing a letter fo careers 
masters explaining the situation 
and asking that potential 
architectural students be 
steered elsewhere. 

This faint-hearted approach 
achieved nothing but enabled 
the subject to be swept under 
toe carpet until this could no 
longer be sustained. Cuts were 
being demanded, and the RIBA 
was left with the choice of 
allowing the painful derisions 
to be taken by . others (toe 
University Grants Committee 
or individual universities and 
polys) or make its own policy. 

It opted for the latter, and 
there followed the Esher 
Report, which concluded that 
the cuts should be made by 
closing and/or merging six 
schools in Scotland, Yorkshire 
and London. This was the “neat 
surgery" thought preferable to 
letting many other schools 
suffer toe death of toe thousand 
cuts. Reductions across the 
board, says Peter Melvin, 
(Esher called for a 30 per cent 
reduction in intakes by 1990) 
would do untold damage to 
many schools whose numbers 
were already critically low. 

However, when the time came 
for schools to be named, good 
intentions were superseded .by 
personal outrage and vociferous 
special pleading. 

Melvin is equally aware of 
the problem of course content 
and does not deny that this 
should have been reviewed 
many years ago. If he survives 
the imminent personal attack 
on him, he will endeavour to 
do this. 
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Valiant efforts 
to innovate 


Housing 


DEFENDING on whether you 
receive your architectural In- 
formation from the property 
pages of the serious Sunday 
newspapers, or the columns of 
the architectural press itself, 
you will receive two very con- 
trary impressions of the state of 
play in the design of new houa- 

In the private sector the ex- 
tremes range wide. With the 
statement by Mr Kenneth 
Baker, Environment Minister, in 
November that public funds for 
new housing are to be 
directed towards “ special 
needs”— -the elderly, disabled, 
hostels and special accommoda- 
tion for single people — the pro- 
vision of family housing in the 
public sector Is negligible. And 
this includes the situation faced 
by housing associations, which 
depend on government finance 
through the Housing Corpora- 

T1IW1 

The shrinkage and change of 
workload (above all to repair 
and rehabilitate problem 
estates) has meant that archi- 
tectural teams with consistent 
experience in housing have 
broken up. Presumably, some 
of these architects have filtered 
into the private sector but on 
the whole it suggests that in the 
future we will be back to rein- 
venting the wheel. 

At the luxury end of the pri- 
vate housing market there is 
little sign of diems being either 
as discriminating; or as enter- 
tainingly flamboyant as can be 
the cose in the us. Hie fan- 
ciest jobs at the top of the mar- 
ket, Neo-Georgian or whatever, 
spawn fast-moving imitators and 
many respected architects In the 
housing field have the odd sen- 
sation of seeing their 


plagiarised and travestied in 
executive estates and even in 
c heap a nd cheerful housing for 
first-time buyers. 

T hus the timber-framed motif 
which first appeared as a 
fa sh i o nable frill on a housing 
sch em e at Milton Keynes is now 
the flavour of the year around 
the Country, from Luton to 
Louth. Pu blish and be imitated 
is the message. 

Wherever you lode, the view 
Is retrospective. At the top end 
of the market reassurance 
seems the desirable commodity, 
together with every convenience 
within. While in the US spend- 
ing a large sum on a private 
house often means waiting for 
the services of a well-known 
architect and building on a 
superb site, in Britain expendi- 
ture does not often corollate 
with architectural quality. 

On the other hand in areas 
where developers are working 
to provide low-cost housing—' 
local authorities, sometimes 
merely on newly-available 
pockets of local authority i«iq 
— architectural design is in 
better shape altogether. Not 
that advent ur e Into the experi- 
mental, either in materials, plan 
or elevation, is being practised 
here. What is happening is 
clever reappraisal of the 
forms indelibly es tablishe d as 
the shape of British urban de- 
sign. 

In the right hands these 
forms, the terrace, the villa, the 
semi-detached house and file 
mews have been taken to pieces 
and. put back together to suit 
modern needs. Villas turn out 
to be maisonettes or fate, ter- 
races are designed with lateral 
emphasis as flats and 
maisonettes. Even the semi- 
basement Is back. 

Last year’s Civic Trust awards 
(for the metropolitan areas) 
recognised a number of suc- 
cesses. A scheme by Jeremy 



Questions about 
quality and 
standardisation 


Above: Bwratfs neo-Georgian Dulwich Gate estate, with prices between £400,000 and £500.000. The development, to com- 
homta^ hm won a number of awards for Its Ugh quality. Sight: Black Bead, Maeclesfield, where the pioneering 
idea of community-based, regeneration was born In the early 1970s, Is still a symbol for the Mnfi of achievement possible 

for many inner-elty communities. 


Dixon In partnership with H. P. 
Taylor, as developers, for West- 
minster City Council, and an- 
other villa-type scheme by Cot 
quohuon and Miller in Hackney 
typify the kind of adaptive; 
rather than reactive approach 
that sits most easily in areas 
already strongly defined in 
terms of street pattern and 
housing type. A second Dixon- 
Taylor scheme for Westminster, 
in Ash mm street, Paddington 
goes back to the terrace for its 
inspiration. 

At the top end of the market, 
the mews is the favourite place 
for this kind of mix and match. 
No longer the run-down back- 
yard to better houses on the 
street, they prove to be one of 
the last corners in towns where 
redevelopment is often possible. 
Sometimes the ideal location 
for a single infill house but 
more frequently for a larger 
scale development, the architec- 
tural results range from the 


claying to the neat. At best, 
too, the mixed uses so long a 
feature of mews life axe re- 
tained and built back In, so that 
housing coexists with shops and 
workshops. 

Similarly, the revisiting of 
crider fbrms is echoed by the 
return to some materials which 
have been, if not unused, then 
under-used until recently. Brick 
and ironwork, stucco and tiling 
are in evidence and make per- 
fectly good sense. 

The fussinesses and out-of- 
context posturing of the Neo- 
Georgian does not seem a wel- 
come sign, despite the zeal of 
those advocating a classical re- 
vival, nor the passion for 
pseudo-historical attachments, 
which can be seen in situations 
such as Docklands (where an 
unhealthy obsession with the 
Flemish seems to have taken 
over). 

Yet where ornament is con- 


cerned, as- the Georgian and 
early Victorian speculative 
builders knew so well, restraint 
is all — the parapet detail or 
the ironwork balcony is suf- 
ficient to vary the interest. 

The involvement of architects 
is certainly greater now then 
some years batik. “Architect- 
designed” has a cachet and 
both the “ volume “ and 
specialised housebuilders have 
in-house architectural staff. 
(Apart from all else, the plan- 
ners expect that much.) 

But it is not from the archi- 
tect with the sales office as 
sole client that the best work 
comes. The architect with the 
imaginative developer along- 
side can break the mould — and 
sell the product— while an 
architect working directly with 
the house owner does better 
StUL 

Into tills category come the 
valiant self-builders. Though 


they are rarely lucky enough 
to work with a genuinely 
innovative architect such as the 
late Walter Segal, whose group 
In Lewisham inspired many, 
there are still a few exciting 
ventures. One is in Sheffield, 
where architect Cedric Green 
has designed a group of low- 
cost energyeonserving houses 
for a co-operative of self- 
builders. 

Simply designed with large- 
scale conservatories, sheltered 
courtyards and one eye always 
to aspect, they are the kind of 
venture that does deserve 
emulation. Backed by the city 
council and with assured mort- 
gage finance from the Abbey 
National, they are a rare, and 
therefore, sad reminder of how 
much could be done with a bit 
of will and push, from the 
financial institutions above an. 

Gillian Darley 


Radical change to development plan Entries in a 

dubious race 


The City 


A NEW FLAN which outlines 
the pattern of development in 
the City of London for the next 
ten years, was agreed in prin- 
ciple by the Court of Common 
Council In December and Is now. 
doing the rounds of consulta- 
tion. It is bo radically different 
from the earlier draft ar to 
«mVo last year’s Mansion House 
Square inquiry seem like a tea 
P«ty. 


When the developer, Peter 
Palumbo, lost Us appeal to the 
Environm ent Secretary, it was 
suggested that he might like to 
build his dream tourer, designed 
by Mies van der Rohe almost 
20 years ago, in London’s Dock- 
lands. It is perhaps ironical 
that the Immediate reason for 
the CUT’S .change . of heart* 
which .. will , allow substantially 
more commercial development 
in tiie Square Mile at the inevit- 
able expense of conservationist 
interests. Is a proposed develop- 
ment In the Docklands which 
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the City fears will dwarf it not 
only physically but carnmer* 
dally as wefl. 

The plan, backed jointly by 
international bankers Finan- 
dere Credit Suisse-First Boston 
and Morgan Stanley Inter-, 
nnttonalj tO build OVUT S( 
seven-year period some 10 m 
sq ft of offices at Canary Wharf, 
on the Lde of - Dogs— -only .two 
miles from the City. , 

The first phase alone, which 
tire developers want to complete 
by- 1988; contains a 42-storey 
block, almost half as tall again 
as the City's current highest, 
the National Westminster Bank 
bunding, and the scheme aa a 
whole proposes two more. 

In return, say fixe developers, 
they would provide large land- 
soaped spaces which, among 
other benefits, would preserve 
the ' views along Greenwich 
Reach of and from the Royal 
Naval College and the Obser- 
vatory. 

For what is possibly the lar- 
gest single development ever 
proposed in Britain, Canary 
Whmf has had a strikingly 
short gestation period and al- 
ready enjoys the fqH backing of 
the relevant planning authority, 
the London Docklands Develop- 
ment Corporation. 

All of Phase One is within 
the Isle of Dogs Enterprise 
TpTif and the Government is 
firm that In spite of a clamour 
of demands to make the plans 
go through the long and tor- 
tuous planning system, there 
wlU be no public inquiry. It 
has also been broadly -wel- 
comed, albeit with some reser- 
vations, by the Royal Fine Art 

This gives the two banks a 
real hope of occupying offices 
at Canary Wharf in W88, winch 
they insist is imperative. This 
will be especially good news to 
them, as Docklands was not 
their first cbotw* 

Their representative, Mr G. 
Ware Travelstead, c h ai rma n of 
First Boston Real Estate, has 
been in London for four years 
trying to find suitable premises. 
Each of bis banker clients re- 
quires 400,000 sq ft of space, 
in large floors uninterrupted by 
ml limns and other obstructions, 
suitable for finan cial dealing* 

-The City, at present, has 
nothing to offtir in this range, 
nor could it deliver any suck 
floorgpaee within the time limits 
required by the finan ci al insti- 
tutions involved, certainly not 
on new sites, TTavelstead spent 
gome time looking at other ppc- 
fjhiljf iri- 

The final attempt was a pro- 
posal to develop behind the 
facades of a row of buildings 
in Threadneedle Street But 
retaining the facades was not 
enough: the planners requited 
that a room-sized perimeter be 
left between the frontages and 
the new construction, so that 
passers-by looking in the win- 
dows would not be able to see 
anything modern. 

Travwstead, who trained as 
an architect in .the US to gain 
a better understanding of pro- 
perty development, could stand 
it. no longer. Canary Wharf 
was his next port iff call, before 
looking to Europe- 
But his success there, utterly 
incredible in terms of the time 
it takes to get anything off the 
ground in the City, has now 
returned to haunt those who re 
recently told ltim, in effect, to 
take his business elsewhere. 

At 4 recent seminar, 
organised in London by archi- 
tects Whizmey Hackay-Lewis to 


examine the impact on the City 
of the deregulation of the Stock 
Exchange in October, Michael 
Cassidy, deputy chairman of the 
City's planning committee, told 
his audience that there was no 
question of- the City adopting 
policies which would inhibit its 
development as a centre for 
financial services, without which 
it would “lose the very reason 
for its existence over the cen- 
turies.” ‘ 

Conservationists who opened 
the cbamtvgne bottles in the 
wake of what they saw as vic- 
tory over Mr Palumbo will get 
a nasty shock when they see 
the amended City Plan, details 
of which were revealed by Mr 
Cassidy. “The general emphasis 
of the plan towards conserva- 
tion will be amended,” he says. 
“There will be a general policy 
which welcomes office develop- 
ments. 

“The special considerations 
which apply to Bated buBdmgs 
and conservation areas will be 
confined just to those subjects 
and will not apply generally 
throughout the City. Identifi- 
cation of secondary buildings 
which have merit but which are 
not listed is likely to be 
removed." Most of the buildings 
on the Palumbo site are in this 
category. 

On plot ratios, the compli- 
cated system by which City 
densities are decided, there will 
be a “considerable rationalisa- 
tion” winch will “significantly 
Increase potential for expansion 
of office space in response to 
current demand.” 

This does not necessarily 
mean the wholesale demolition 
of old buildings. Mr Peter Rees, 
)the City’s new Controller Of 
Planning, ia keen to retain 
what he calls the “scale of the 
City core — the pubs, the alley- 
ways, the open spaces.” That 
said, his new idea for creating 
the required office space include 
building over the City's main 
arterial routes — ■ London Wall, 
Thames Street and the 
Emba n kment — turning them 
into through Existing 

examples of 1900 * architecture 
would then be cleared to make 
way for lower but much denser 
blocks. 

The greatest irony would be 
if, having caused the City to do 
a planni n g U-turn, Canary 
Wharf failed to sing. This could 
happen if, for example, the 
consortium faffed to obtain per- 
mission to extend the Docklands 
Light Railway into Bank 
Station, or if other major delays 
occurred. 

But even this gloomy 
scenario is not without its 
silver lining. The City has 
woken up to the needs of com- 
merce and financial institutions 
in a way not seen before, and 
the results are bound to be far- 
reaching. 

While conservationist fron- 
tiers are bound to be pushed 
back, standards of new develop- 
ment will not be lowered. Mr 
Rees insists. He says London 
win on no account become a 
City of Towers: the emphasis 
is to be on medium rise with 
high density, coupled with the 
use of traditional materials-*- 
espedally stone— end contem- 
porary rather than futuristic 
design. 

The Llqyds Bonding, he says, 
would probably not have been 
given pi#n<ng permission in 
1985; designs like it are equally 
unlikely to find favour in 1986 
and beyond- 

Mira Bar-HiDel 


High buildings 


.THERE IS something rather 
manic about those monthly news 
stories JromJicrass the Atlantic: 
“Developer plans world’s tallest 
building.” If no further con- 
tenders suddenly turn up the 
current titteholder is Donald 
Trump’s just-announced 150- 
storey centrepiece for “Tele- 
vision City" la New York 
designed by Helmut Jahn. 

Planned to stand 515 m high 
amid a range of other towers 
on the Penn Central Railroad 
yards, it challenges Chicago’s 
Sears Tower, designed by Bruce 
Graham and Fazlur Khan of 
Skidmore, Owings and Merrill, 
which has held the title since 
tiie early 1970s. 

London’s current competition 
entry ia this dotty race is the 
recently-announced Docklands 
scheme, at Canary Wharf, an 
outline development as yet (and 
with the ubiquitous SOM as one 
of the consultants tc the de- 
velopers). The scheme is able 
to catch tiie headlines more 
because of the interest in a 
new collection of skyscrapers 
than for other more important 
reasons such as its impact on 
the City as a world financial 
centre. 

So what is tiie fascination? 
Do cities of towers actually 
provide environmental satisfac- 
tion, viewed from close focus 
rather than in the sparkling 
image of the Texan boom town 
seen across the prairie on the 
television screen? It is hard 
to argue the glamour of the 
skyscraper as building type 
against the background of 
jaded examples from tiie 1960s 
or 1970s: smeared reflective 
glass or dirtying cladding 
panels take much of the glitter 
oat of it a2L . 

The masterpieces look as good 
as ever, but for tiie rest. . . . 
A few of the physical problems 
which even a single high-rise 
block can bring were illustrated 
by evidence given at the 
Mansion House Square public 
inquiry. The complex business 
of dealing with tiie impact of 
a tall, quite slender building 
standing in an open plaza in 
the City of London required the 
advice of serried ranks of 


experts, advancing their views 
on the effects of sun and day- 
light and crucially, the engineer- 
ing stresses. 

Much of the problem of the 
dty of taH buildings hr 
that- of. the aggravated scale 
and density of movement of 
people; of tiie relationship 
between the structure and tts 
ground level surroundings. 
Anyone who has tried to move 
around the recently most fully 
redeveloped area of Manhattan 
— around Madison and Park 
Avenues of the mid-1950s-— will 
have experienced tiie victimisa- 
tion of the population by over- 
development Public transport 
and the infrastructure In 
general have not been adapted 
to deal with such intensification 
of use. 

Of course. Borne environments 
have made the tall building a 
prerequisite. Land scarcity in 
Hong Kong dictates the case 
there. But the Foster Associates 
headquarters for the Hongkong 
and Shanghai Banking Corpora- 
tion is much about symbol- 
ism. Its mere 47 storeys soar 
above the competition (notably 
the Bank of China) hot within 
a setting un u sually relaxed and 
spacious for tiie tiny colony — 
you can actually look at It 
across the open landscape 
rather than experience the 
usual sensation, as in Manhattan 
or even the City of London, of 
risking a dislocated neck. 

G. D- 


Enterprise zones 


SINCE THE introduction of 
Enterprise Zones five years a ff°» 
it should be time by now to 
judge whether the loosening of 
planning controls is a way of 
releasing architectural quality, 
or suppressing it. 

Or, perish the thought, does 
the status of the zones make 
very little difference at all? In 
the absence at standard plan- 
ning restrictions and regula- 
tions is it possible to find build- 
ings either dramatically worse 
than the norm, or just much 
the same? 

Peter Hall, Professor of 
Geography at Reading Uni- 
versity and a promoter of the 
origiwd idea behind Enterprise 
Zones, has come to the second 
conclusion. Writing in Town & 
Country Planning last year 
following the monitoring of the 
experiment by outside consult- 
ants, he pointed out that in 
many respects little has 
changed: the building regula- 
tions remain; there is informal 
contact with the planners which 
may amount to much the same 
degree of regulation (seeming 
to suggest that industrial deve- 
lopment is not as over-regulated 
as all that anyway); and, most 
Importantly, the buildings tend 
to be fairly standardised. 

The industrial shea has im- 
proved (at least superficially) 
enormously in the last five 
years; colour, imaginative pat- 
terning and placing of dominant 
(or the only) features such as 
doors and windows, the adop- 
tion of cladding materials and 
new technology in lightweight; 
low-cost glaring materials have 
all contributed. It is likely then 
that a new factory in an Enter- 
prise Zone will be indistinguish- 
able from its neighbour on the 
periphery. Standardisation is 
still the norm: It Is merely that 
the standards have improved. 

That point, however, refers 
to the individual factory or 
warehouse. Hie real question Is 
whether without any overall 
coherence the new industrial 
estate, which happens to be an 
Enterprise Zone, is more than 
an architectural jumble sale — 
a mixture of worn-out items. 

Certainly experience in 
London's Isle of Dogs Enter- 
prise Zone Is not reassuring. 
For example, along Important 
stretches of waterfront appears 
a random bunch of good, bad 
and mediocre buildings — and 
not many good ones. What a 
chance for an exercise In 
imaginative urban design has 
been lost there: the enormous 
speed with which tiie successful 
Enterprise Zones have deve- 
loped has left no time for the 
considerations of overall plan- 
ning, in Its more imaginative 
aspects. 

In Corby, one of the success 
stories among the 13 “first- 
round ” Enterprise Zones, more 
than 150 factories have opened. 
What do they look like? They 
have been developed under the 
aegis of the Commission for 
New Towns, which took over 
from the New Town Develop- 
ment Corporation in 1980 — 
Ironically enough at the point 
at which the steelworks, on 
which the town was founded, 
was closing. 

Thus the Commission had a 
major task in hand and one of 
its first moves was to apply for 
Enterprise Zone status, which 
was granted In June 1981 for 
three Industrial areas, with 


10 yean* rate-free tenancy, 
relaxation of planning controls 
and financial incentives, the 
attractions of the designated 
areas were obvious. 

Factory building was carried 
out by various means, by the 
Commission’s own advance fac- 
tory building programme, de- 
veloped speculatively and cover- 
ing a full range of accommo- 
dation from tiny workshops 
through to complexes offering 
as much as 50.000 sq ft. 

These were designed either 
by The Commission's architects, 
by private architectural prac- 
tices working for the Commis- 
sion or by building contractors 
offering a design and build 
package — the latter increas- 
ingly dominant in this line of 
work. So far the Commission 
has completed 186 units, 
totalling more than 1.8m sq ft 
of accommodation. 

Other industrial premises 
have been developed specula- 
tively on land bought from the 
Commission or by companies 
designing their own premises 
on land purchased or leased 
from the Commission. The 
private sector has added a 
further 1.43m sq ft to the Com- 
mission’s own provision. 

Because of the Commission’s 
role In building advance units 
the coherence of the estates at 
Corby is noticeable. For ex- 
ample, Weldon South Industrial 
Estate is made up of replicated 
units set around central park- 
ing and unloading areas, with 
peripheral landscaping to help 
soften the effect of such scale 
and uniformity. 

The Weldon North Industrial 
Estate, again landscaped with 
some care and attention, has a 
mixture of types of accommo- 
dation but, in the end result, 
a fairly uniform impression of 
long low, top-lit sheds clad in 
pale materials and sharpened 
up with some splashes of 
colour. One only has to look 
back eight or 10 years to find 
times when such industrial 
premises were exceptional, 
even prize-winners in presti- 
gious architectural competi- 
tions. but now the formula is 
established and the end result 
is an improvement on the com- 
mon denominator. 

The second generation, of 
zones (14 often divided^ be- 
tween different sites) was des- 
ignated in 1983-84 but there is 
no reason to expect a different 
approach. 

The key to the architectural 
element in Enterprise Zone de- 
velopment appears to be little 
to do with planning in its 
development or aesthetic con- 
trol elements, and much more 
to do with a rising awareness 
in industry and the product 
manufacturers who supply this 
sector, of the importance of 
having at least decent-looking 
premises. 

Whether this attitude goes 
much beyond the exterior is 
doubtful. British industry still 
demarcates canteens, affords 
little attention to the design 
of working environments and 
generally allows for the per- 
petuation of bad practices 
through inadequate attention to 
design. 

The Enterprise Zones are no 
worse than the average, but the 
requirement for speed does 
favour the simplest possible 
solution and thus “off-the-peg” 
tends to win the day. The luxury 
of the custom-made interior en- 
vironment is not the stuff of 
which Enterprise Zones are 
made. 

G. D. 
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A grand plan 
for better law 


THE PROPOSALS for a 
reorganisation of the govern- 
ment legal service and the 
creation of a strong Depart- 
ment of Justice published by 
the Social Democratic and 
Liberal Alliance last week 
should not be treated as a 
matter of party political 
interest. Indeed they deserve 
the support of all parties. 

The English legal system is 
a house of venerable antiquity. 
Regional customs were 
gradually united into common 
law and this was further 
developed by judges. The 
industrial revolution and later 
the emergence of the welfare 
state generated the need for 
statutory rules which now 
dominate a system required to 
serve a greater multitude of 
people and of functions than 
could be envisaged even 50 
years ago. 

Both the legal system and 
tiie machinery of its admin- 
istration have been developed 
by additions and small altera- 
tions. according to political 
and administrative conveni- 
ence. without any overall plan. 
Various recent attempts to 
respond to the general discon- 
tent with its poor performance 
failed because the root of the 
trouble is the lack of a coherent 
and rational system. Partial 
remedies are not enough. 


This difficulty is aggravated 
by the fact that the Lord 
Chancellor is not represented 
in the House of Commons and 
is burdened by a number of 
historical and unessential tasks. 
Being a member of the cabinet, 
a judge and a judge-maker at 
the same time, he straddles 
uncomfortably the domains of 
public and professional-interests. 
This makes it almost impossible 
for him to deal effectively with 
the vested interests of solicitors 
and barristers. 


Greater range 


The proposal advanced by the 
Alliance sound novel only in 
the UK contest In the wider 
world of the Commonwealth 
and of the democratic countries 
of Europe a separate Depart- 
ment of Justice is the normal 
and well-tested solution. The 
Alliance proposes that such a 
department should be estab- 
lished and that it should be 
headed by a member of the 
cabinet preferably sitting in the 
House of Commons or at least 
represented there by a junior 
minister. 


Internal conflicts 


Only one of the several func- 
tions of the legal system, the 
enforcement of criminal law, is 
integrated in one department of 
state, the Home Office. However, 
the Home Office is also respon- 
sible for the development of 
criminal law and far the pro- 
cedure and administration of 
criminal courts. This creates 
internal conflicts of interest 
which make it difficult to keep 
the safeguarding of liberty in 
step with the unavoidable 
bureaucratisation of the 
modern state. Freedom of 
information, remedies for mis- 
carriages of justice and the 
integration of the European 
human rights convention into 
domestic law have all suffered. 

The responsibility for legis- 
lation other than criminal is 
fragmented or lacking alto- 
gether. Thus parliamentary 
draftsmen receive instructions 
which are poorly coordinated 
and much delayed and parlia- 
ment itself has not enough time 
for legislation which is not of 
party political interest; business 
legislation suffers most. 


For a long time there has 
been doubt whether the highly 
personal function which the 
Lord Chancellor has in appoint- 
ing judges can lead to the best 
selection. The Alliance pro- 
poses that this task should be 
transferred to a judicial com- 
mission which could reflect a 
greater range of opinion. One 
could add, perhaps, that the 
selection should not be limited, 
as at present, to barristers. 

According to the proposals, 
the Department of Justice would 
exercise some of the present 
powers of the Attorney General, 
including that of political re- 
sponsibility for the Director of 
Public Prosecutions and his 
staff. 


Legal services of the govern- 
ment, including co-ordination 
and drafting of legislation, 
legal advice to the government 
and conduct of government liti- 
gation, should be. according to 
the proposals, concentrated in a 
separate department which 
would also provide in-house 
lawyers for other government 
departments. 


This grand scheme of reform 
will require elaboration in de- 
tail, but it is hard to see how, 
without a coherent overall plan, 
the door can be opened to the 
necessary reforms, particularly 
in the field of civil and 
commercial law. 


Mexico’s fall 


The rapidly emerging factory 
automation industry — which 
supplies robots, computer- 
aided design systems and 
microprocessor -controlled in- 
dustrial machinery to the 
world's manufacturers — appears 
to be that hind of party. 

Dozens of capital goods 
makers bave rushed into it in 
the past couple of years, seeing 
it as a much needed source of 
new growth and profit Some 
analysts believe factory automa- 
tion will be a glOObn Industry 
by 1990, with annual growth 
rates of more than 20 per cent 
in most sectors. 

But so far. the markets for 
the new machinery and systems 
that promise to revolutionise 
factories have been a great 
disappointment for most of 
those involved. 

• General Electric of the US, 
which announced in 1982 with 
considerable fanfare that it was 
setting out to be one of the 
world's major suppliers of 
what it called “ the factory of 
the future.” has recently 
admitted that it has lost more 
than $120m on the venture, and 
has decided to scale it down 
significantly. 

• Computervision, a leading 
maker of computer-aided design 
(CAD) systems, reported a loss 
of $59m for the first nine 
months of 1985. 

• Cincinnati MTU cron, the 
leading US robot and machine 
tool maker until last y ear, has 
made a profit on robots in only 
one of the last 11 years. Last 
month, it announced a write-off 
of $52m in its troubled robotic 
and machine tool operations. 

Even some of the leading 
Japanese companies are having 
difficulty wringing profits from 
advanced factory automation 
systems. Mr Klnroku Degawa, 
president of Hitachi Seflri, a 
ipaHing supplier of flexible 
manufacturing systems (FMS), 
says, “My worry is that FMS 
will ‘not be profitable for the 
suppliers. It certainly is not 
profitable for us at the 
moment” 

The difficulties of these and 
many other companies appear 
to stem from two main causes. 
In the cases of robots and CAD 
systems, growth is already very 
rapid, enticing scores of com- 
panies that are all trying to 
build market shares by cutting 
prices. Laura Conigliaro, a 
robotics analyst with Pro- 
dential-Bache in New York, 
predicts gloomily that the 
robotics industry is in for a 
long period of " profitless 
prosperity.” 

In other sectors, such as FMS, 
automated materials handling 
and more integrated factory 
automation, the anticipated 
growth simply has not happened 
yet “The snowball we thought 
was halfway down the hill two 
years ago is still a pea at the 
top," admits Tom Gunn, a 
consultant with Arthur D. Little 
in Boston. “Top managers are 
awfully slow to commit them- 
selves to new technologies.” 

Indeed, they are, and with 
reason. There are still large 
question marks about the 
feasibility of some automation 
tehcnology and about the 
potential return on investment 
in it 


A surprisingly rough ride 


for almost everybody 


By Ian Rodger 


large volume manufacturing of 
products such as automobile 
en gines. 

The new computer and indus- 
trial control technologies make 
it possible to programme indus- 
trial machines, thus malting 
them flexible, capable of carry- 
ing out' a variety of tasks. For 
example, a computer controlled 
(CNC) milling machine earn be 
instructed to cut out many 
different metal shapes in suc- 
cession simply by changing the 
program sent to it from a 
computer. 

This means that even a maker 
of small batches of parts can 
use these machines, to advant- 
age, and many are already doing 
so. Similarly, CAD systems have 
been widely adopted to replace 
draughting tables in engineer- 
ing departments. 

The problems come In the 
next stages of automation, 
which involve linking up 
various activities in the factory. 
For example, designs developed 
on CAD systems can be sent 
directly to machine tools for 
producing parts. Machined parts 
can be transported, perhaps by 
robots, tor automated assembly, 
perhaps by other robots. 

In the ultimate scenario, 
beloved of management con- 
sultants and called computer 

Integrated manufacturing 

(CXM), the factory becomes so 
automated and so flexible that 
products can be made even in 
batches of one, and production 
need only be Initiated on 
receipt of an order. It is on this 
dream vision — which excites 
every o ne who has ever fretted 
about inventories and working 
capital— that the optimistic 
forecasts of demand for factory 
automation equipment and 
systems have been based. 

However, achieving this 
degree of automation la on 

enormous and difficult task. 
Each level of Integration 
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Horror stories 
which worry 
industry 


from grace 


MEXICO, ONCE the model of 
successful readjustment to the 
debt crisis In Latin America, 
has fallen from grace and risks 
becoming a casualty again. The 
precariousness of Mexico's 
situation was Implicitly recog- 
nised by the recent mini- 
summit between President 
Reagan and President de la 
Madrid; and while both Mexico 
and Its international creditors 
can draw comfort from the 
willingness of the US admin- 
istration to be a guarantor of 
last resort for this strategic 
ally, the basic issues remain 
unresolved. 

The changes in perceptions 
underlines the short term 
nature of the measures taken 
to resolve the problems created 
by tt* country’s $96bn foreign 
debt The swing of the pen- 
dulum is also a disturbing 
result of Mexico's unique 
political system based upon a 
single party and six year presi- 
dency. which is proving too 
rigid to adapt to change. 

The successful readjustment 
of 1983-84 was due to a brutal 
halving of the import bill and 
sharp cutbacks in public sector 
spending. Although this was 
simple surgery. It required 
courage from the government 
of President Miguel de la 
Madrid. 


FcUow-up phase 

However, it was recognised 
by both the Mexican Govern- 
ment and the country’s inter- 
national creditors that there 
had to be a second, and more 
complex, follow-up phase. This 
involved structural adjustments 
in the economy to permit 
renewed growth against a 
background of continued ser- 
vice of debt obligations. The 
necessary changes included 
reduction of subsidies, removal 
of nationalistic constraints on 
foreign investment, liberal Va- 
tion of trade and a shift (as 
much psychological as prac- 
tical) away from an economy 
centred on import subsitutiotx 
to export-generated growth, 
reducing the traditional 
dependence upon oiL 

It is this second phase that 
has come unstuck. Mexico has 
been one of the chief victims of 
the unexpectedly sharp decline 
of oil prices. Since oil accounts 
for over 70 per cent of exports, 
falling oil prices have forced 
constant revisions of balance of 
payments projections and have 
overturned all the original debt 


service and borrowing forecasts. 
Mexico has also been knocked 
off its stride by the appalling 
earthquake which struck the 
capital and four states in 
September. The cost of repair- 
ing the damage looks like being 
over fflbn. i 

More sympathy would have 1 
been forthcoming from the 
international financial com- 
munity on these two accounts 
had the de la Madrid admini- 
stration shown more convincing 
leadership. Economic policy has 
been swept np into the game of 
political survival. 

President de la Madrid en- 
couraged a false sense of 
economic recovery in the run up 
to July’s partial, but important, 
state elections. Increased gov- 
ernment spending stimulated a 
mini-boom which poshed up in- 
flation and distorted the trade 
balance. Damping the boom has 
proved more difficult than 
expected, and now the govern- 
ment has been obliged to intro- 
duce austerity. 

_ This aberration and correc- 
tion could have been avoided 
if the political system had felt 
confident enough to absorb 
criticism and permit a more 
open result in the elections. As 
it was, the ruling PRI was 
caught fiddling the elections 
with Insensitive arrogance. 
Since the PRI is an institutional- 
ised part of government, the 
sour aftertaste of the elections 
has rubbed off directly on the 
de la Madrid administrauon. 
Moreover, instead of capitalising 
a mood of national solidarity at 
the time of the earthquake, the 
government squandered the 
occasion— not wilfully, but from 
sheer institutional inability to 
act sensitively. 

In the present climate even 
the best and boldest decisions 
tenu to lack Impact. Such was 
the case with the recent move 
to join GATT, breaking with 
years of reservations about 
trade liberalisation. 


The emergence of automation 
technologies suitable for the 
mass of manufacturing industry 
is very recent. Until a few years 
ago, automation equipment was 
very expensive and had to be 
dedicated to making only one 
product Thus, its use could 
only be justified in the very 


requires increasingly complex 
computing and control systems, 
and most of the programming 
for those systems has to be 
specially tailored to toe size and 
shape of each company. 

The time and cost of com- 
puter programming are 
notoriously unpredictable In 
most applications, and we par- 
ticularly difficult to control in 
factory automation projects 
because there are so few pro- 
duction engineers who under- 
stand computers and vice versa. 

Industry is filled with horror 
stories of automation projects 
running late and over budget 
because of software problems. 
Howard J. Wyman, staff 
director of computer-aided 
engineering for Austin Rover, 
the UK cars group, said a few 
months ago of equipment 


suppliers: “They will not tell 
you that their software has bugs 
in it. But it always has bugs, 
often fundamental ones." 

So managers — especially of 
♦small companies — — are under- 
standably nervous about 
embarking on ambitious pro- 
jects. 

Another sobering discovery 
for top managers is that large 
automation projects tend to 
have a major impact on how a 
factory and even the entire 
company operates. Thus, while 
a production director oh his 
own can usually authorise the 
purchase of, say, a robot, the 
entire board of directors is 
likely to get involved in CIM 
projects. 

Then, there is the whole 
problem of financial justifica- 
tion. On CAD systems and CNC 
machine tools, the payback is 
usually easy -to see and quick 
to get Newman Industries, a 
British maker .of electric 
motors, is achieving the 
output of spindles from two 
CNC lathes than it was getting 
from 30 standard lathes two 
years ago. 

But on more advanced auto- 
mation projects, things become 
less clear. “There is no way 
one can effectively put in com- 
puter integrated manufacturing 
with an eye on an immediate 
return on investment,” says 
Fred Wilson, president of the 
special machines group of 
Ingersoll MflUug Machine, a 
US industrial machine maker. 
Ingersoll, a family controlled 


company, is a recognised 
leader in developing CIM for 
its own operations, and Mr 
Wilson says the system has 
helped enormously in planning 
and arhedniing operations. 
“The most important improve- 
ments were frequently unpre- 
dicted or underestimated,” he 
says. 

Bud Whitney, chairman of 
Allen-Bradley, toe US electric 
drives and controls group, sug- 
gests that manufacturers have 
to look at spending on auto- 
mation almost as a marketing 
investment He says it can 
provide a lot of competitive 
advantages, including improved 
product quality, improved re- 
sponse time to orders, reduced 
delays between the design at a 
product and its manufacture 
and, of course, lower production 
costs. 

“~Whfen ■ discussing our own’ 
company's major Investment -in.' 
a new CIM assembly line, I 
argued that it would help keep 
us on top for the long term,” 
Mr Whitney says. "Based on 
traditional, short-term ROI 
(return on investment) criteria, 
it would never have made it” 

He and others remain confi- 
dent that the breakthrough in 
factory automation will soon 
materialise. They point out 
that experience with the soft- 
ware is widening and toe cost 
of key types of equipment, such 
as vision systems for robots, is 
declining. Also, software stan- 
dards are being developed 
which will simplify program- 


ming. The mast important of 
these is the Manufacturing 
Automation Protocol (MAP) de- 
signed by General Motors in the 
past two years and heavily pro- 
moted by that company. Experts 
say MAP will greatly simplify 
communications between dif- 
fertn manufacturers' machines, 
and most major electronic 
equipment makers around the 
world have agreed to adopt it. 

But the greatest incentive for 
many manufacturers to auto- 
mate is the need to find ways to 
match toe productivity and 
quality of low-cost competitors 
from the Far East and other 
developing countries. 

Caterpillar Tractor of toe US, 
toe world’s largest construction 
machinery company and a 
pioneer in the use of flexible 
manufacturing technology, has 
just decided to go ahead with 
a five-year, 8600m programme 
to put an integrated automation 
system in its 21 factories around 
the world. The programme is 
part of its major effort to cut 
costs and keep ahead of 
Komatsu, the Japanese construc- 
tion machinery maker. 

This sort of move certainly 
points the way to more activity 
at the factory automation party. 
But whether it will also create 
cake for the growing crowd of 
suppliers remains to be seen. 

So far, only a very few com- 
panies with specialised products 
vital to factory automation 
projects have made large 
profits: Fanuc of Japan, the 
dominant world producer of 
computer numerical controls. 


Too important 
to be left 
to outsiders 


ware and managing toe whole 
project on a turnkey basis. 

So far, however, there is no 
evidence that this model will 
prevail, and considerable evi- 
dence to suggest it will not. 
The pioneers in adopting 
flexible automation — mainly 
the car and big machinery 
makers — have all chosen to 
manage their own projects, and 
have used established suppliers 
of machine tools, materials 
handling equipment, computers 
and electronic controls as 
required. They apparently feel 
that these projects are too inti- 
mately involved with toe struc- 
ture of their business to leave 
them to outsiders. 


If that trend continues, there 
will be a lot more disappointed 
would-be factory automation 
companies. 


Larkin plays 
his card 


Jim Larkin foresees the day 
when toe businessman and the 
holiday traveller will be able 
to use a single plastic card to 
get cash from a machine, or to 
charge goods and services, vit 
tually anywhere in the wor V. 

And it will be possible, he 
says, perhaps five years from 
now. Certainly not xpqre than 
ten years. 

Larkin should know. He has 
just been appointed the Ameri- 
can Express man in charge of 
developing what the company is 
calling ponderously its, “paper- 
less transaction opportunities 
worldwide.” 

The new post is a step up for 
London-based Larkin who is 
well-known in Europe as head 
of toe American Express travel- 
related services. He also has a 
reputation for his enthusiasm 
for using electronic systems in 
the handling of financial 
affairs. 

In his new post, which wQl 
take him back to New York, he 
will also be in charge of 
American Express relations 
with other financial institutions, i 

That job will require tact. 
Banks are often unsure whether I 
to view American Express as an 
ally which provides them with ; 


Men and Matters 


useful products like cards and 
travellers cheques, or as a com- 
petitor out to grab their cus- 
tomers. 

Larkin sees no problem, how- 
ever. “We are co-operating in 
many more things than we are 
competing in.” 


Wright’s move 



There still is time and suffi- 
cient international goodwill : 
towards Mexico to put matters 1 
right. Its strategic importance 
to the US is obviously a vital 
card. Nevertheless, President 
de la Madrid must cut through 
toe cumbersome machinery of 
government to bring about the 
reforms that are needed. If not, 
there is little prospect of reviv- 
ing confidence, and for the next 
three years Mexico will be 
enmeshed in end-of -office 
politics. 


Sir Patrick Wright, new head 
of the British Diplomatic Ser- 
vice. has been marked down as 
a flyer ever since he joined 
toe Foreign Office 30 years ago. 

When he was only 29 he was 
sent to the Washington embassy 
as private secretary to • the 
ambassador, first to Sir Harold 
(later Lord) Caccia, then to Sir 
David Onnsby-Gore (later Lord 
Harlech). 

After 5 years In the US he 
returned to London as private 
secretary- to Sir Paul Gore- 
Booth. then head of the Diplo- 
matic Service. In 1974 he was 
moved across the road to be 
one of the private secretaries 
to Harold Wilson at 10 Downing 
Street. 

Yet apart from, his five years • 
in Washington Sir Patrick's 
career has been spent 
in line with a long stanHmg 
Foreign Office tradition for its 
brightest — in the Middle East. 

His first assignment was to 
the Middle East ce n tra for 
Arabic Studies in Lebanon. Sir 
James Craig who was teaching 
there at the time says: “ He was 
toe best pupil I ever had.” 
Sir Patrick went on to emulate 
his teacher by succeeding him 
first as ambassador in Damascus 
and later as ambassador in 
Saudi Arabia. 


He was intrigued by the pos- 
sibility of following in toe wake 
of Eddie Shah with a new 
national daily. But as City 
editor of the Dally Telegraph, 
he did not relish leaving his 
paper in Its hour of need. 

So Whittam Smith put for- 
ward a detailed plan to raise 
finance for the Telegraph by 
asking readers to Invest through 
toe Burin ess Expansion 
Scheme. 

“The plan was property done 
and verified by City specialists. 
If only 12,000 readers bad put 
UP toe mhrimnm £500 each it , 
would have raised £6m,” says 
Whittam Smith. 

In fact he believes that £40m 
to £50m could have been raised, 
and toe need for a change of 
ownership avoided. 

Lord Hartwell, chairman and 
editor-in-chief of the Telegraph, 
rejected the plan on the grounds 
that it would be •wrong to mix 
up readers with investors. 

So Whittam Smith started 
raising money for his own news- 
paper. Just after Christmas 
when news about it broke he 
sent in his resignation to Lord 
Hartwell — using a statement 
to toe Press Association as the 
quickest (and perhaps most 
appropriate) form of co mm un i - 
catjon. 


a glutton for punishment, work- 
ing, according to one senior 
colleague, “a staggering number 
of hours.” Besides, brokers will 
have enough to contend with 
once October’s reforms have 
burst upon toon without having 
to get to grips with a new chair- 
man as well. 

Sir Nicholas — still only 51 — 


LESS THAN 


is likely, therefore, to carry on. 
When he does go, he will nave 


no shortage of things to do. 
Not only is he senior partner 
in Quilter Goodison, be is also 
a formidable figure on the 
administrative side of the arts. ! 
Furniture, like docks, is a 
passion, and be is vice-chair- 
man of the English National 
Opera and a member of toe 
management committee of toe 
Courtauld Institute of Art. 

Finally, Sir Nicholas is a man 
who has proved conclusively 
that be knows a thing or two 
about pressure, and wbat toe 
future holds. His book, English 
Barometers, 1680-1860, is a 
standard work. 
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Cross border 


Goodison’s times 


“Andrew Lloyd Webber— 
how about a musical on 
helicopters . . , r* 


Paper chase 

Andreas Whittam Smith, the 
man behind plans for a new 
quality daily newspaper for toe 
British market, concedes he 
faced a severe case of tom 
loyalties eariy last summer. 


“The stars move stilL time 
runs, the clock will strike. 
The devil will come, and 
Faustus must be damn'd.” 
For Sir Nicholas Goodison. a 
renowned authority on clocks, 
who yesterday began his second 
decade as chairman of the 
London Stock Ex c ha n ge, the 
outlook Is rather brighter than 
for Marlowe’s doomed hero. 

As the devil, in the form of 
the Big Bang, draws steadily ' 
nearer, there is no sign of any i 
move to unseat him. 

For one thing, the job is not i 
to everyone's taste.- Goodison is 


Cat and mouse games In the i 
campaign to save the Gartcosh ! 

rolling in 'Scotland. | 

Peter Morrison, the Minister ' 
of State for Industry, turned 
up in Glasgow yesterday saying 
that he was disappointed not 
to have met representatives 
from toe Gartcosh steel works 
despite four months of trying. 

But as the minister was 
travelling north of the border, 
where were the union men of 
Gartcosh? In England of course, 
oh a march south to publicise 
the need to keep their mill 
open. 

Scotland still fairly bristles 
with union men ready to put 
the steel case. However, as 
if to prove the point, Clive 
Lewis, regional officer of the 
Iron and Steel Trades Con- 
federation. ambushed the 
minister beside a plastic foun- 
tain in Glasgow's Holiday Inn. 

It was totally unjustified, he 
said, to claim that trade 
unionists were not willing to 
meet the Government to put 
their case. Lewis complained 
that Morrison was out to rub- 
bish the campaign 
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made a net profit of Y24IKui 
(£85 ,9m) on sales of Y141.727 
in toe year to March 33, 1985. 
On a much smaller scale, 
Britain’s Kenishaw, the world 
leader in touch probes, has 
built up a remarkable record. 
Its sales have jumped from 
£500,000 in 1978 to £15 Jm in 
the year to June 30, 1985. 
Profits too have grown rapidly 
and are extremely high in 
relation to sales, reaching 
£5.6m before tax last year. 

Elsewhere in the automation 
sector, profits have varied from 
the ordinary to toe non-existent. 
But still the big capital goods 
producers pile in. Most have 
done It by combining existing 
activities under a new team. 
General Electric Company of 
Britain, for example, two years 
ago brought people from its 
robotics, process control, elec- 
tric drives and numerical 
control sections to form a new 
factory automation division. 
Philips of the Netherlands, 
Siemens in West Germany, 
Kawasaki Heavy Industries and 
Komatsu in Japan and several 
others have made similar moves. 

But there have also been 
major acquisitions and joint 
venture projects. In toe past 
year alone, Rockwell Inter- 
national of the US has bought 
Allen-Bradley for £1.65bn while 
Comau, the factory automation 
subsidiary of Fiat of Italy has 
set up co-operation agreements 
with Digital Equipment and 
GM in tiie US. 

It may be that some capital 
goods groups have been 
attracted to toe sector on the 
assumption that building auto- 
mated factories will become 
something like b uilding power 
stations or oil refineries. In 
other words, a GE or a Siemens 
would become a main contrac- 
tor or systems integrator, pro- 
curing goods and services from 
other automation companies, 
designing and writing toe soft- 
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Letters to the Editor 


Channel link: will it benefit the citizens? 


From Ifr A, Lehmann 

Sir, — As one would expect of 
a man with his experience, Alec 
Cairncross presents a balanced 
account in bis article on the 
Channel Link (December 31). 
He dies so many factors for 
which allowance has to be made 
in designing such a huge pro- 
ject as a tunnel under or a 
bridge over the Channel that 
government departments should 
perhaps be forgiven for hesitat- 
ing in making a choice. 

By contrast, the potential 
backers and builders In the 
private sector, who will be risk- 
ing their own or their lenders’ 
money and their reputation, 
have shown a much more ven- 
turesome spirit. What is beyond 
doubt is that the link, once 
forged, will rank with such 
exploits as the expeditions to 
the Moon and outer space as 
one of the great accomplish- 
ments of our age. 

Whether it will fulfil the pur- 
pose mentioned by Cairncross— 
“ to provide a cheaper or more 
convenient form of cross- 
Channel transport” — is more 
debatable. It may weQ be 


neither cheap (eg. if the toll 
charged to users is exorbitant) 
nor convenient (think of the 
mile-long queues on the access 
roads). 

The fundamental question to 
be asked, however, is: “Win it 
eventually benefit the citizens 
of Europe (after aD, Britain is 
in Euro pe)? ” Since the answer 
is assuredly " yes,” governments 
should stop hesitating and 
should stop worrying about the 
financi al implications. 

Alfred L. Xjflunawn 
11 Cr&ts de Champel. 

1206 Geneva, 

Switzerland. 

From Mr J. Bnuukill 

Sir, — Alec Cairncross (Decem- 
ber Si) mentions a number of 
important considerations that 
should be taken into account 
in assessing the desirability or 
otherwise of a Channel !»«*■- 
but fails to mention some 
points that leave me. and many 
others, extremely parried. 

The Channel link must be 
one of the most important 
decisions to be made in our 
lifetime, yet to the Govern- 


ment it is a matter of such 
supreme indifference that the 
dedson as to whether it should 
be built or not is to be left to 
the judgment of a miscellaneous 
assortment of bankets, ' not 
using the criterion of national 
interest but of their own profit 
and loss accounts. 

While the Ministry of De- 
fence and Department of Trade 
and Industry squabble over the 
relatively trivial pros and cons 
of Westland’s helicopters, an 
issue that will radically affect 
the policies and strategies of 
both departments, and the 
Home Office, has no input from 
them. Though we all hope that 
there win be no strikes, no 
terrorist activity to hold the 
whole country to ransom when 
the cross Channel ferries no 
longer exist, no SAS on stand- 
by, no bomb disposal squads to 
check every car. I suggest it 
would be very imprudent to 
count on it. 

Though we all. hope that 
there will be.no World War HL 
our hopes are not so secure 
that we haven't got a large 
armed force in Europe. Yet the 


lesson of World War II (and 
all preceding wars) was that 
the difficulty of "mKwg a deci- 
sion to blow up a bridge or 
tunnel when some of your own 
troops are still on the other 
side is such that nine times 
out of 10 the bridge is captured 
undestroyed. 

Perhaps the bankers could in 
future make the derisions on 
all our bridges, all our M roads, 
all our defence spending? Can 
any Government ever have been 
so indifferent to the national 
interest to decide in six weeks, 
without a referendum, without 
a public inquiry, without public 
disclosure of the details of the 
proposals it is considering, an 
Issue of this importance? If 
a General Election were to be 
held on the issue I doubt if 
the Government would survive 
it— and perhaps, come 1987-88. 
a vote to stop the link will 
indeed bring it weQ deserved 
humiliation. 

j. bl BnmskOL 

Star and Garter Cottage, 

Egerton. 

Ashford, Kent 


Building society activities 


From the Deputy Secretary- 
General , 

Building Societies Association. 

Sir,— Much of Ur Gerrard’s 
letter (January 3) argues that 
if building societies operate In 
a commercial market then there 
is no justification tor the exist- 
ing composite rate tax system. 
As a banker Mr Geixard should 
be aware that the composite 
rate system has also applied to 
bank interest since April 1885 
and that now building societies 
are subject to the same tax 
regime generally as banks. Mr 
Geixard can see no justification 
for tire taxpayer continuing to 
provide “ that particular sub- 
sidy.? The banks did not see it 
as a subsidy when it was 
imposed on them. 

Mr Gerrard says that the com- 
munity is entitled to know and 
ask whether building societies 
have the necessary expertise 
and capacity to move into unse- 
cured borrowing arrangements. 
This is a commercial matter for 
building societies as it is for 
banks, and not a matter for 
legislation although obviously 
the new Building Societies Com- 
mission will stipulate tiie 
required reserve backing and 
generally be responsible for the 
supervision of societies. 

Mr Gerrard has seen no 
figures indicating how much 


money is required In the build- 
ing society “pot,” and he asks 
how much money will be avail- 
able which might be directed to 
the industrial market. Clearly 
Mr Gerrard has failed to read 
the Building Societies Bill, or, 
indeed, any reasonable sum- 
mary of it, Ninety per cent of 
building societies’ commercial 
assets will be in first mortgage 
loans to owner-occupiers and 
only 5 per cent can be in unse- 
cured loans, together with other 
categories of what win be 
known as class 3 assets. No 
unsecured loan can be for more 
than £5,000 so building societies 
are hardly going to be in a posi- 
tion to make substantial loans 
for c ommercial purposes. 

Mr Gerrard suggests that if 
building societies are to extend 
their services then they will be 
drawn into the net of the Con- 
sumer Credit Act, and he 
wonders whether societies have 
done their homework. Of course 
societies win be subject to the 
Consumer Credit Act in tike 
same way as other institutions, 
and this is accepted, and I can 
assure Ifr Gerrard that building 
societies have done their home- 
work on this. Sadly he seems 
to June neglected to have done 
his. 

If.. J. Boleat. . 

3 SaeGeJtow. WJL ■ . 


Responsibility of accountants 


From Mr A Pakenham-Walsh 

Sir,— -Patrick • Edge-Parting- 
ton (December 27) so rightly 
deplores the accounting stan- 
dards committee’s pressure for 
legislation to enforce publica- 
tion of inflation-adjusted 
accounts. 

There is, however, a more 
weighty objection than the tax- 
base argument voiced by Edge- 
Partington. Accounting stan- 
dards as such have already 
diminished professionalism in 
that . conformity with a stan- 
dard relieves accountants and 
auditors of the need to think 
and decide as professionals 
what is right in the situation 
under review. 

To m ake any standard legally 
mandatory adds to its power to 
diminish professional respon- 


sibility for using accountancy 
knowledge and skills in the 
best interests of the people to 
whom accounts arc addressed. 
This is wfay a “true and fair 
view” has continued to hold 
sway over detailed prescrip- 
tion. and long may it continue 
to do so. 

If- the law or accounting 
standards prescribes what an 
accountant should do in a given 
situation, he need have no pro- 
fessional responsibility for his 
decisions and actions. He ceases 
to be a professional and becomes 
an automaton responding to the 
commands of statute and/or 
standard. 

Amory Pakenham-Wabh. 
Crthken Bouse , 

ShankiU, 

Co Dublin. 



New advertising regulations 


From Mr J. Sutherland 
Sir, — Feona McEwan's article 
(December 28) on new advertis- 
ing regulations states that “ ads 
which display naked or scantily 
dad women whose presence is 
irrelevant; such as in trade 
magazines for forklift trucks or 
sacks, are universally con- 
demned." 


Since we have been featuring 
girls in our forming Press ads 
for many years, we must state 
that we have no evidence what- 
ever that women universally 
condemn ftwn 

Jim Su therland. 

Abertay Paper Sacks. 

74, Jameson St, Hull. 


Running a new railway 

From Mr E. MulhoUand 


Sir, — The proposal to con- 
tinue the intended . dockland 
light railway in a tube to Bank 
station is excellent as- far as it 
but does itprfarenmglir 
going less than half a mile 
further to Moorgate, the 
original Intention of 1882 to 
bring Great Northern passen- 
gers to Bank could be realised, 
together with the facility for 
dockland dwellers to go direct 
to work in the Moorgate area. 

Doubtless, when the line was 
opened in 1904, construction to 
Bank had been surveyed and I 
suggest therefore an end-on 
connection with the GN tube at 
Moorgate, with a crossover to 
the south of the station for 
reversing dockland trains. With 
one of the existing platforms 


normally reserved for GN trains 
and the other for dockland 
trains, passengers would walk 
across toe platform to 
.their journey. Moreover, the 
prospect of mqre traffic might 
justify it contribution to; cost 
by British Rail. 

As London Transport when 
working the GN tube was able 
to run a six-minute service, 
using at times only one platform 
at Moorgate, operation should 
pose no problem. In fact, there 
is precedent for a much fuller 
use of resources. In the late 
1930s, when the Central Line 
ended at Liverpool Street it 
used two platforms for revers- 
ing and advertised “A train 
every 100 seconds.” 

E. B. Mnlhoiland. 

Orchard Cottage, 

Roydon, Harlow, Essex. 


Labour is an asset to be used 


From Ifr A. Ha . 

Sir, — Anatole Beletsky's lom- 
bard How Britain can learn 
from Chad (January 3) was 
excellent in its exposure of 
paradoxes which abound in the 
drive for economic efficiency 
and profitability. 

These paradoxes are more 
likely to multiply rather than 


diminish until we stop teachi n g 
that labour is an (overpriced 
and fractious) cost of produc- 
tion. 

Labour, even more so than 
capital, is an asset, bat as with 
capital it must be used 
efficiently, and with interest. 
Arnold J. Harper. 

31 Bussell Road, SW19. 


The regulation of gas prices 


From the Chairman, 

Tricon Metals 

Sir,-— You comment in your 
leader (January 3) that “com- 
petitive pressures will be 
negligible” referring to gas 
prices post-privatisation. Need 
this be so? 

I think we are missing an 
opportunity to create a free 
market in natural gas. There 
would seem to be every argu- 
ment in favour, and very little 
to be said against,- an arrange- 
ment whereby the North Sea 
producers sold their product 


direct to industrial users. They 
would, of course, have to inject 
the equivalent quantity into the 
national grid for every sale, and 
would have to pay British Gas 
for the cost of tra nsmis s i on, hut 
the gas used would not have to 
be the actual gas supplied. 

This would not only ensure 
that big industrial users would 
receive competitive bids hut 
would mean British Gas would 
be in the same market both as 
buyer and as seller. 

Richard Reeves. 

Manor Royal, 

Crawley, oust 


. r 

Why anyone would want a home computer 


From Mrs D. Walker 

Sir, — I find it difficult to 
tmderetand how your correspon- 
dent Mr Crisp (December 28) 
can refer to that old chestnut 
“what would anyone want a 
home computer for?” 

It is just about as sensible as 
jtqfeiwg why anyone would want 
a telephone, or a car, or a type- 
writer, or even a pencil and 
paper. None of these items is 
particularly inspiring in itself— 
bat it Is an interesting and re- 
vealing exercise in - lateral 
thinking to make a list of all 
the possible uses of them. After 
having done so, no one would 
query their usefulness. 

A computer is just the same. 
Considering the astonishing rate 
of technological improvement 

achieved at the same time m 
falling prices, the uses to which 
a home computer may be put 
are limited only by ones 
imagination. 

By all means use it for prac- 
tical things like filing, accounts 
and producing texts. The great 
advantage of the computer is 
that you do not need any par- 
ticular skills to do these things 
—the programs you buy will 
guide you (some will even teach 
you, with exercises and 
examples) so that* for example, 
you can keep the accounts of 
your local WL prtdUM s weetly 
analysis of your cridcej 
members’ scores or a circular 

letter 

every parishioner with very 
little effort. 

What about the o-ibcism tnat 
computing stops the 
reading books? (the unspoken 
implication being that this is a 


bad thing). In some cases, this 
may be true. My family now 
reads electronic news rather 
than newspapers and magazines 
(we do buy the FT once a week, 
just for old times sake). 

Far from isolating the user, 
a computer can put you in touch 
with people all over the country 
(over the world, if yon can 
stand the cost!). For around 
£100 yon M|1 buy the bite and 
pieces to connect your computer 
to the telephone, and you can 
become a subscriber to many 
services becoming available. 
There are clubs and ma ga z ine s, 
notice boards and facilities to 
chat to other users. 

Hi the last week, I have con- 
tacted friends in Scotland, Lpn- 
don, Yorkshire and Somerset; 
we have discussed the weather, 
fishing, tiie atmosphere of Mara 
and the history of the Great 
Western Railway. I would never 
have had the time to write 
letters like these, or the 
patience to wait several weeks 
for answers. I get most of my 
answers within half an hour on 
the computer. 

I also received my first elec- 
tronic Christmas cards, beauti- 
fully designed and coloured. By 
next Christmas, they'll prob- 
ably come with music attached, 
I can save them on a disc and 
look at them during the year, 
or erase them, all at half the 
cost of the printed versions, 
and without cutting down trees 
to produce them. 

Personally. I find my com- 
puter to be the most relaxing 
and fascinating hobby I have 

ever had. When Em tired and 


slow, it just sits there, quietly 
waiting. If I fieri lonely, I talk 
to it (with my program Eliza) 
and it replies — on the screen 
at tiie moment, but I'm saving 
up to buy It a voice. 

If I feel creative, I can try 
to write a program, and I can 
tell you, there is nothing like 
the feeling of achievement and 
pleasure you get when you have 
written something and it works. 
My first program was about six 
yards long (sign of a novice) 
and took me six months to 
write, I still use it I don’t 
suppose FU ever be brilliant at 
it but it is great fun. 

Pm hopeless at drawing and 
painting, but on the screen, with 
a program, to help me, I can 
produce — eventually — a pic- 
ture that pleases me. At last 
I have a tool that win obey my 
commands (unlike the pencil 
and paper) and will respond to 
the rfpgjg n In my mind. 

I have never had the chance 
to learn a musical instrument 
But now, slowly and with 
patience, I can. write a tune, 
alter it until it is right Play it 
as often as I like — and once 
saved, it will never make a mis- 
take, or get bored With being 
played, over and over. 

My computer can make 
sounds, as well as music. After 
the summer, I made a picture 
of the sun shining on a beach, 
and put in noises that sound 
(almost) like the waves coming 
in, and seagulls overhead. I 
just don’t have the talent to 
make an oil painting that would 
remind me so vividly of the 


summer as my computer picture 
does. 

Think bow much nicer it is 
to sit quietly at home, ou a cold 
wet winter’s evening, and send 
out your orders, and instruc- 
tions to pay, with your com- 
puter, rather than have to trail 
around dreary shops on your 
precious Saturday, especially 
for those, like me, out at work 
all week. 

If we wanted to buy. shares, 
we could buy them from home. 
When we go on holiday, we just 
look at an atlas, pick a place 
and then investigate it with our 
computer. This summer, we 
had weather reports and ferry 
sailings confirmed ten minutes 
before we left the house. Ordi- 
nary telephona calls would not 
have been answered — it was 
Sunday. 

A friend has bought an old 
cottage and is redesigning the 
front; she put a drawing of it 
up on the screen, and then 
moved doors and windows 
around, changing their shapes 
and locations until it looked 
right Next came the scale, 
then a print out to be posted 
off for planning permission.- If 
that’s OK, she’ll run off copied 
for the builder. 

This is ridiculous. I started 
off to write a short and sarcastic 
letter. Sorry about that, editor, 
bot I have hardly begun to tell 
you the possible uses of my 
beloved micro. 

(Mrs) Dawn Walker. 

Glenleigh, 

Whitehall. 

Wellington, Somerset 


Sowing seeds on thin soil 


AN IRRIGATION channel 
16,000 feet long and cut through 
rock is transforming life In the 
remote mountain village of 
Zodokhun, 11,000 feet up in 
Pakistan's most northern for- 
mer kingdom of Homza, near 
the border with the Soviet 
Union and Afghanistan. 

Zodokhtm’s dwindling popula- 
tion of 28 families, with their 
1.500 sheep, goats and cows, are 
now less likely to drift south to 
turban slums because the 
village's irrigated land is bring 
doubled by the chann el to 350 
acres and barley, wheat and 
chick-peas are bring planted. 

The families are among 314 
communities in the Gilglt 
district of Pakistan’s extremely 
backward northern areas who 
are benefiting from small-scale 
cooperative aid schemes costing 
a tetri of £2m a year and pro- 
moted by the Aga Khan. 

Gilgit, where tiie mountains 
of the Himalayas. Hindu Kush 
and KarakoTazns meet, is part of 
the disputed area of Kashmir, 
claimed by both India and Paki- 
stan. It was ruled by feudal 
landlords until about 20 years 
ago. Generally it has been 
starved of development and only 
began to open up in the late 
1970s when china helped Paki- 
stan to build the single-carriage- 
way 479-mile Karakoram high- 
way to tiie border with China’s 
Singkiang province. 

At the other end of the scale, 
1,000 miles south in Pakistan’s 
commercial capital of Karachi, 
an elegant £300m hospital and 
university medical and nursing 
school was opened in November. 
It has been built by the Aga 
Khan to boost medical standards 
and provide a base for country- 
wide community care 

centres in a society where nurs- 
ing is a very low-grade occupa- 
tion and where doctors are 
generally criticised for graft 

Both projects are examples of 
development work carried out 
in Moslem areas such as the 
Tniiiaw sub - continent, 

Africa and the Middle East by 
the Aga Khan who is the heredi- 
tary spiritual leader (Imam) of 

between 12m and 15m Tmiani 

Shia Modems. 

Ismailis, who have developed 
in some areas from poor peas- 
ants and small traders to lead- 
ing b usin ess men daring the past 
four generations, are scattered 
through 25 countries, including 
Pakistan. They are always in a 
minority in their home country: 
they shy away from contro- 
versial political Involvement, 
and rely on their imam for 
material as well as spiritual 
guidance. 


By John Elliott, recently in Gilgit, Pakistan 
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The present Aga Khan 
Inherited the role of in 
1857 at the age of 20 from his 
charismatic grandfather Sir 
Sultan Mahommed Sh«H Aga 
Khan, who was internationally 
famous for his jefcset life, his 
racehorses, and for being 
weighed in gold, ^ 

platinum by the faithful to 
celebrate his jubilee. 

Now aged 48, the present Aga 
Khan is a sligthly raiding 
quietly spoken man who 
a prosperous life In Europe — 
he lent his Geneva home to 
President Reagan during tiie 
recent summit — wRh expertise 
and concern for development in 
the Third World. Hl$ views and 
work are particularly sig- 
nificant at a time when there 
is a g r ow i ng tftondantmimt 
with large-scale aid schemes 
run in developing countries by 
industrialised nations. 

“ Too many aid schemes have 
been capital i nte ns i v e and 
geared to Western urbanised 
economics with which donor 
countries are familiar, instead 
of the predominantly rural 
societies of the Third World,” 
be says. 

So in the northern areas of 
Pakistan, villages are only 
given aid after they have set 
np co-operat iv e organisations 
to pool their resources and 
select and maintain a project. 
They also have to agree to open 
savings accounts. 

The Aga Khan says he is also 
worried about a “crisis in the 
availability of people in 
developing countries to take 
policy and strategic decisions” 
so he is considering setting up 
a faculty of development policy 
amt mmigBmpnt alongside the 


medical faculty at Ids new 
univ e r sity in KarachL 

In the late 1950s the Aga 
Khan inherited from his grand- 
father a network of Ismalli- 
based business and community 
care projects including in- 
surance, banking and other 
businesses in East Africa, and 
educational and health projects 
in other countries. 

He also inherited great per- 
sonal wealth and business 
interests Including racehorses 
in France, Ireland and tiie UK. 
He insists he has little Interest 
in being an international 
businessman in his own right 
but he has developed a famous 
holiday centre at Costa 
Smeralda in Sardinia am if has 
just spent $300m acquiring 
Italy’s Clga hotels. 

He refuses to disclose his 
total personal wealth or the 
amount of money be handles for 
his Ismaili community which is 
contributed in weekly collec- 
tions and other donations and 
partly funds the development 
work. 

His main non-religious organ- 
isation set up to control 
development activities is the 
Geneva-based Aga Khan 
Foundation which disbursed 
375m last year including 
between $2m and 83m on the 
Aga Khan rural support pro- 
gramme in Pakistan's northern 
areas and substantial capital 
expenditure on the Karachi 
hospitaL His staff say this is 
the biggest amount spent in the 
Third World by any philan- 
thropic organisation. 

Another 826m was spent by 
tiie Aga Khan health mid .edu- 
cation services — one third of 
which went to Pakistan. 

The most recently formed 
organisation is the Aga Khan 


Fund for Economic Develop- 
ment which concentrates on 
long-term venture capital in- 
vestments. rather than loans, for 
development projects. 

“We believe that investment 
through risk capital is much 
more desirable than through 
loans, ” says tiie Aga Khan. 

The same interest in persuad- 
ing recipients of aid to shoulder 
responsibilities for carrying out 
development projects is evident 
in the rural support programme 
of Pakistan’s Gilgit district 
which is being extended to 
Gujarat in Western India. 

Mr Sboaib Sultan, who 
co-ordinates the programme and 
has been involved in similar 
co-operative projects in Bangla- 
desh and Thailand, also wants 
to prevent the villages being 
taken over by new feudal 
barons. 

He is proud of the micro 
nature of his aid schemes and 
that 814 villages in the Gilgit 
district have saved more than 
£300.000 in collective accounts 
daring the last three years to 
back up their projects. “The 
Government spends Rupees 25m 
(more than £la) on a mini 
hydro scheme to benefit 500 
families for 1,000 acres whereas 
our 137 irrigation schemes here 
costing only Rupees 17.3m are 
doubling 24.000 acres Of 
irrigated land.” he says. 

The Aga Khan says it Is 
necessary to “break islands of 
isolation” as well as providing 
an “improved quality of life 
for Ismailis.” So his develop- 
ment work in Pakistan, for 
example, also benefits the main 
Shia and Sunni Moslem sects. 
His own funds are supplemen- 
ted with money from other 
agencies run by countries such 
as Canada and the UK as well 
as charitable organisations such 
as the Ford Foundation. The 
Canadian International Develop- 
ment Agency is providing the 
£10,000 capital costs Of Zodo- 
kbun’s irrigation channel as 
part of its contribution of 
nearly half of the cost of the 
Aga Khan’s work in northern 
Pakistan. 

The Aga Khan can be seen to 
be satisfying the basic Modem 
belief that “ man’s spiritual 
needs should not he isolated 
from his material everyday acti- 
vities.” He is also showing how 
to relate international develop- 
ment work to the needs of rural 
communities such as Zodokhun. 
He says he is trying to turn it 
into “A macro-economic area of 
great stability in a highly poli- 
tically sensitive part of the 
world." 
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Giving executives the kind of insight into the world's busi- 
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Tandy and 

Apricot 

abandon 

joint 

venture 


By Jason Crisp In London 


AN AMBITIOUS joint-venture to 
form the largest chain of computer 
retail shops in Europe with a turn- 
over of £50m ($71.5m) in its first 
year was ended yesterday, just one 
year after it was formed. 

Tandy, the US electronics retail- 
er, and Apricot, the British personal 

S i ter group, announced the 
-up of AT Computerworld, the 
joint venture, which only ever op- 
erated on a reduced scale in the 
UK. 

The 29 stores will continue to 
trade under the name AT Compu- 
temorld but will be split between 
the two companies. The 13 owned 
stores will be transferred to Tandy, 
which operates 230 other shops in 
Britain, while the 16 franchised out- 
lets will be controlled by Apricot 
Up to 20 of AT Computerworid's 
head-office staff of 30 will be made 
redundant 

Mr John Suyers, managing direc- 
tor of Tandy UK, described the 
break-up of the joint venture as an 
“amicable divorce.” Both companies 
blamed the slowing of growth in the 
personal computer business, which 
prevented them from opening more 
stores. As a result, the overheads of 
the AT Computerworld were too 
high. 

Mr Russ Nathan, managing di- 
rector of Romtek, a firm of consult- 
ants commented: The retail shop is 
not the most effective way to sell 
serious business equipment Apri- 
cot's move upmarket will reduce its 
need for retail outlets.” 

Apricot, once one of Britain's fas- 
test growing companies, recently 
reported a loss in the six months 
ending September 30 of £4.6m. Dif- 
ficulties included stock write-downs 
on unsuccessful products; the clo- 
sure of its West German subsidiary 
redundancies and losses of £850,000 
in associated companies, which was 
mainly AT Computerworld. 

The original plan was that AT 
Computerworld would start trading 
in February last year with 70 stores 
throughout Europe and with plans 
to expand. However, the scheme 
was quickly scaled back to the UK 
only. 

The stores sold computers made 
by Apricot and Tandy only, togeth- 
er with peripheral equipment made 
by other companies. At one time, 
Apricot saw it as the best way of 
breaking into the European market 
and reducing its dependence on the 
UK. 


Barre calls for curbs 
on press ownership 


BY DAVID HOUSEGO IN PARIS 


MR RAYMOND BARRE, the 
French opposition leader and for- 
mer Prime Minister, yesterday 
stepped into the growing controver- 
sy over the takeover moves of the 
Hersant press group and called for 
strengthened anti-trust legislation 
to prevent an excessive concentra- 
tion of power in the press. 

Mr Barre was almost alone on 
the opposition side in voicing the 
widespread disquiet felt over Mr 
Robert Hersanfs acquisition of the 
Progrds de Lyon, one of France's 
leading provincial newspapers. 

On the Government ride, there 
was a torrent of denunciation. Mr 
Laurent Fabius, the Prime Minis- 
ter, riaimeri that the move was ille- 
gal on two counts. These were that 
any transfer of the ownership of a 
newspaper needed to be submitted 
to a watchdog commission, the com- 
mission for transparency and plu- 
ralism in the press. Second, there is 
a legal limit to the number of titles 
that any one group can hold. The 
takeover of Progres means Hersant 
group now exceeds this limit 

Mr Robert Badinter, the Justice 
Minister, said Mr Hersant could be 
prosecuted in the courts since the 
Government would seek to have the 



press group with the strength to 
compete with major international 
groups. He made the further accu- 
sation that the Government was 
giving away to British, US and Ger- 
man groups access to French televi- 
sion channels while denying it to 
his own television interests. 

Mr Raymond Barre is doubly af- 
fected by Mr Hersanfs latest take- 
over in that the purchase of the 
Progres de Lyon gives Mr Hersant 
an unwelcome monopoly of the 
press in Mr Barre's political territo- 
ry of Lyon. Mr Hersant also owns 
the rival Dauphin Libere. 

The purchase also runs against 
the long held belief of Mr Barre 
that there is a need to preserve a di- 
versity of opinion in the press in 
Franc e. 

The Hersant press is generally 
opposed to Mr Barre's candidature 


Mr Raymond Barre 

immunity he enjoys as a member of 
the European Parliament removed. 

Mr Hersant yesterday replied to 
bis critics in a frontpage editorial in 
Le Figaro, his flagship paper, say- 
ing that he was creating in France a 


for the Presidency of the Republic. 

Mr Barre insisted yesterday, 
however, that he has no personal 
quarrel with Mr Hersant. 

Mr Lionel Jospin, the First Secre- 
tary of the Socialist Party, said, he 
was shocked that a member of the 
European Parliament and a candi- 
date for the National Assembly 
could so brazenly defy the law. 


Top bankers discuss details for 
implementing Baker initiative 


BY STEWART FLEMING IN WASHINGTON 


INTERNATIONAL bankers from 
the US, France, the UK and Swit- 
zerland were scheduled to meet lari 
night with the top officials of the 
World Bank and the International 
Monetary Fond in Washington to 
discuss in detail how they can to- 
gether implement the Third World 
debt initiative launched by Mr 
James Baker, US Treasury Secre- 
tary, in Seoul lari October. 


Among those due to attend the 
session with Mr Tom Clausen, the 
World Bank president, and Mr 
Jacques De Laroriere, lire manag- 
ing director of the IMF, were Mr 
Jean Drainer, president of the 
French bankers’ association. Sir 
Jeremy Morse, chairman of Lloyds 
Bank and head of the British Bank- 
ers' Association, and Mr Franz Lu- 
ba If of the Swiss Bank Corporation. 
From the US, Mr Lewis Preston, 
chairman of Morgan Guaranty, Mr 
Tom Lebreque, president of Chase 
Manhattan, and Mr John Heed, 


chairman of Citibank, were sched- 
uled to take part 

Officials in Washington said yes- 
terday that the session was the first 
such top-level meeting since Seoul 
and since Air Clausen and Air De 
Laroriere publicly urged the world's 
commercial banks to support the 
Baker plan for boosting bank and 
multilateral development bank 
lending to the developing world. It 
comes within days of President Ro- 
nald Reagan's promise to the Mexi- 
can President Mr Miguel de la Ma- 
drid, that he would help Mexico ob- 
tain new loans. International bank- 
ers had earlier issued guarded 
statements of support for the Baker 
initiative. 


midyear when his current term 
ggpires- 

A1 though governments are reluc- 
tant to make formal representa- 
tions to the US on the succession - 
any such move could backfire - the 
US has been left in no doubt that 
the appointment is seen as a critical 
one now that the World Bank is 
moving towards centre stage in ef- 
forts to ease developing-countiy 
debt burdens and boost their eco- 
nomic g ro w t h . There is undoubted- 
ly concern both within the Bank 
and among many of -its board mem- 
bers about speculation that toe 
White House staff is backing Mr 
William Middendorf, the US ambas- 
sador to the EEC, for toe job. 


The meeting ca me amid growing 
concern both within the banking 
community and among developed 
and developing country members of 
toe World Bank about who Presi- 
dent Reagan wiQ nominate to suc- 
ceed Mr Clausen as the Banks 
president Mr Clausen is to retire at 


Diplomats and commercial bank- 
ers are also becoming increasingly 
agitated about toe time it is taking 
for toe US to put forward a candi- 
date to replace Mr Clausen, arguing 
that delay will tend to further weak- 
en toe momentum behind the Trea- 
sury plan. 


French parliament in 
special labour session 


BY PAUL BEITS IN PARIS 


PRESIDENT Francois Mitterrand 
yesterday called a special session of 
the French Parliament to push 
through controversial legislation to 
make labour practices more flexible 
before the general elections next 
March. 

The Socialist Government is ex- 
pected to face another parlia- 
mentary battle with the Commun- 
ists over the issue, hotly opposed by 
the Communist Party and the pro- 
Communiri CGT labour confedera- 
tion. Although the Socialists hesi- 
tated in recent weeks over whether 
to provoke a new parliamentary 
tussle barely 10 weeks before the 
elections, President Mitterrand and 
Mr Laurent Fabius, the Prime Min- 
ister, dearly felt they could not al- 
low the Communists to claim they 
had forced the Government to back 
down on the issue. 

The Government was forced to 
resort to a vote of confidence to get 
its flexible labour bill through its 
first reading in the National Assem- 
bly last month. Parliament has now 
been reconvened in extraordinary 
session on Thursday to enable the 
bill to go through the Senate before 
its second and final reading in the 
National Assembly. 

The Communists gave a warning 
yesterday that they would do every- 
thing to prevent the new labour 
legislation from passing through 
parliament. During the first read- 


ing, the Communists introduced 358 
amendments. The Co mmunis ts are 
expected to adopt similar filibuster- 
ing techniques in toe Senate and 
for toe second reading in the Na- 
tional Assembly. The Government 
is also likely to face trouble from 
the right-wing opposition. 

The new legislation would enable 
French industry to have greater 
flexibility in toe ca lc ulation of 
working hours, overtime and time 
off. Already, several enterprises 
have negotiated unto their individu- 
al workforces more flexible work- 
ing conditions, which often go be- 
yond the provisions of the existing 
French labour code. 

The Government regards toe new 
legislation as an essential part of its 
overall efforts to modernise work- 
ing conditions and industry in 
France. While the pro- Socialist 
union has approved the new flexi- 
ble work proposals, the pro- 
Communist CGT has accused the 
Government of trying to take away 
from workers hara-won labour 
benefits. 

The Socialist administration had 
originally encouraged the unions 
and toe employers’ confederation - 
the Patronat - to negotiate an 
agreement on labour flexibility. But 
after those negotiations failed, it de- 
cided to press ahead with its own 
proposals. 
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No yote on European 
plan for Westland 


Continued from Page 1 


sharehold e rs in Westland have ex- 
pressed similar concern. 

Sir John said that toe board 
u nanim ously recommended the 
new improved offer. This company 
desperately needs stability in toe 
future," be said, "the commercial vi- 
ability is altogether better assured 
with UTC and Fiat” 

Explaining why he intended to 
put only the Sikorsky/Fiat offer to 
shareholders at next week’s share- 
holders meeting, Sir John said: 
This is not a takeover; it is a capi- 
tal reconstruction. 

Tf two competing resolutions are 
put to shareholders it is possible 
that neither would achieve toe nec- 
essary (75 per cent) majority. We 
could fell between two stools and 
that would be very dangerous.” 

In answer to a question, Sir John 
said he did not accept he was “rail- 
roading* shareholders into approv- 
ing the Sikorsky/Flat offer. 

It is understood that the board's 
decision to make one sole recom- 
mendation to shareholders was tak- 
en after legal advice. Equally, the 
board took counsel on whether it 
could put a revised offer from Si- 
korsky/Fiat to shareholders only 
eight days before the meeting. 

Mr David Home, managing direc- 
tor of Lloyds Merchant Rank , advis- 
ing the European consortium, 
which also contains Messerschmitt- 
Bdlkow-Blohm of West Germany, 


Agusta of Italy and Aerospatiale of 
France, described Westland's deci- 
sion to restrict toe extraordinary 
meeting vote as “appalling.” 

He said the consortium was tak- 
ing legal advice on whether to chal- 
lenge toe decision in the Hi gh 
Court Among other options are to 
encourage institutional sharehold- 
ers to press the Westland board to 
adjourn toe meeting or mnrier sup- 
port to vote down toe resolution in 
favour of the Sikorsky/Fiat offer. 

However, tome is no suggestion 
of postponing toe BGM completely. 
The Westland board requires a 50 
per cent vote in favour of a resolu- 
tion allowing the company to in- 
crease its borrowing powers. The 
alternative is receivership, said Sir 
John. He added, in a letter to share- 
holders, that “any delay in effecting 
the proposed reconstruction could 
be seriously damaging to your com- 
pany.” 

Paul Cheesexight hi Brussels 
writes: Mr Kari-Hemz Narjes, toe 
European Commissioner for indus- 
try, warned that Westland could be 
frozen out of emerging moves to 
support the European helicopter in- 
dustry by joint defence procure- 
ment policies if it teamed up with 
Sikorsky. 

His interve n tion came without 
any prior consultation with White- 
hall, 


Heseltine challenged 


Continued from Page 1 


The significance of Sir Patrick's 
letter, apparently leaked by another 
protagonist, lies less in toe details 
than in the further evidence it pro- 
vides of ministerial divisions. 


Sir Pa: trick argues that the Gov- 
ernment was “under a duty not to 
give i nform ation which is incom- 
plete or inaccurate in any material 
particular .” He questioned toe ref- 
erence in Mr Beseltine's fetter that 
indications were available for toe 
Government from both other gov- 
ernments and the company con- 
cerned that a Westland link with Si- 


korsky/Fiat would be incompatible 
with participation fay that company 
on behalf of the UK in the collabor- 
ative battlefield helicopter and 
NH90 projects. 

Sir Patrick said there was no way 
in which toe attitudes of all toe oth- 
er governments and companies 
could be foSy known and so he ad- 
vised toe Defence Secretary so send 
a further letter correcting the 
inaccuracy. 

Sir Patrick did not see Air Hesel- 
tine's letter until after it was sent 
and published and neither he, nor 
any other minister, was consulted. 


Lufthansa 
revives 
request 
for flights 
to Berlin 


By Leslie Colltt In Berlin 

LUFTHANSA, the West German 
airline, yesterday celebrated the an- 
niversary of its founding in Berlin 
in 1926 amid a full-blown controver- 
sy over its wish to resume flights to 
toe former German capital. 

Although Lufthansa rose from 
toe ruins of toe Second World War 
to become one of the world's largest 
and most arirnirpri airlines, toe 
dream of its executive chairman, 
Mr Heinz Ruhnau, to serve Berlin 
remains frustrated. 


Airlines of the three Western al- 
lies in West Berlin alone may fly to 
West Berlin through the allied air 
corridors over East Germany, link- 
ing the city with West Germany. Mr 
Ruhnau repeated yesterday that 
Lufthansa still wished to serve Ber- 
lin, although not in conflict with the 
rights of toe allies. He added 'that 
Lufthansa had just been “ratoer un- 
gentiy” reminded of the results of 
the war. 

The allies had bluntly refused to 
allow Lufthansa to invite the head 
of East Germany’s Interfhig airline, 
Dr Klaus Henkes, to toe West Ber- 
lin anniversary party at Tegel air- 
port, which is under French juris- 
diction. Dr Henkes is also a general 
in die East German Volksarmee 
and a deputy transport minister. 

Lufthansa and Interfhig last year 
conducted the first postwar flights 
between West German cities for the 
Leipzig East-West trade fair. They 
avoided the air corridors by flying 
into each other's territories via the 
Baltic Sea and Czechoslovakia. The 
two German airlines also agreed to 
examine ways to resume scheduled 
air services between East and West 
Germany. 

The alKes had strong misgi vings 
about Lufthansa's dialogue with In- 
terfhig. The East German airline 
has in recent years successfully 
lured tens of thousands of West 
Berliners to SchSnefeld airport, out- 
side East Berlin, by offering rock- 
bottom feres to Western tourist 
destinations. 

The allies also suspect Lufthansa 
of seeking a formula allowing it to 


serve Berlin “through toe back 
door” - by flying to Schonefeld. 

West Berlin’s governing mayor, 
Mr Eberhard Diepgen, yesterday 
hinted at such plans when he said 
he was in favour of flights to East 
Germany, provided they did not in- 
fringe toe air corridors or hurt Te- 
gel airport He noted that that left 
the north-south routes to Berlin, 
which would have to be agreed on 
by all parties concerned. 

The Western airlines serving 
West Berlin, and the allies, indicat- 
ed, however, that they were unlike- 
ly to approve any arrangement un- 
der which Lufthansa would fly to 
East Berlin’s airport via Czechoslo- 
vakia and toe Baltic. They suspect 
that patriotic West Germans and 
West Berliners would abandon the 
allied carriers to use Lufthansa on 
flights to East Berlin. That would 
further erode toe role of Tegel and 
the viability of allied air traffic to 
Berlin. 

East Germany prepared for such 
a possibility last year by opening a 
wing of S c honefe l d air terminal ex- 
clusively for Western passengers. 
Their baggage is no longer 
searched for “forbidden” Western 
newspapers and other private be- 
longings. Passengers bound for 
West Berlin are speeded through 
toe Wall by East German border of- 
ficials who in recent years have un- 
dergone a remarkably friendly 

tr anigfn T TTmtirm _ 

But the Bonn Government, which 
has an 80 per emit stake in Lufthan- 
sa, is unlikely to permit any move 
by the airline that would erode 
West Germany’s own position in 
West Berlin. Mr Ruhnau appeared 
to be aware of that yesterday when 
he spoke of toe airline's hope to add 
Shanghai to its international routes 


soon, with somewhat more confi- 
dence than Lufthansa's return to 
Berlin. 


Acland to be 
UK envoy 
in Washington 


Continued £rom Page 1 


Sir Antony was appointed to head 
the Foreign Office at toe height of 
the Falklands crisis and he has 
since supervised negotiations to re- 
turn Hong Kong to Chinese sover- 
eignty and to reopen the Gibraltar- 
Spanish border. 

A member of Britain's foreign 
service since 1953, Sir Antony 
served in Dubai and Kuwait in the 
1950s and headed the Foreign Of- 
fice Arabian department in toe ear- 
ly 1970s. In between he was a mem- 
ber of British diplomatic missions 
to the United Nations in New York 
mid in Geneva. His last posting 
abroad was as ambassador to Spain 
in 1976-1978. 


THE LEX COLUMN 

Premium price for 
premium income 



If asked to produce toe least at- 
tractive candid a te for myyriia'tinn in 

the international insurance indus- 
try, tiie answer might well be a Ca- 
nadian company involved in auto- 
mobile underwriting in Ontario. Yet 
General Accident has just paid 
C$200m - well over twice net asset 
value - for Pilot Insurance, which 
meets all these qualifications. And 
what is more, the market seems 
rather pleased about toe deal. 

To be fair, PDot has consistently 
performed extremely well: not once 
since the Second World War has it 
made a loss on its underwriting, 
though it might just have dipped in- 
to the red last year. The industry on 
average has been losing money on 
its underwriting for each of the last 
five years, and GA's own Canadian 
underwriting losses have veered 
from bad to awful and back again. 
Pilot seems to have found a formula 
- presumably envied by its competi- 
tors- for writing only quality busi- 
ness, helped by toe policy of paying 
its agents large commissions for of- 
fering it toe good risks first But it 
is hard to feel entirely comfortable 
about a business in such an over- 
supplied industry where none of its 
rivals acts under the constraint of 
being accountable to Canadian 
shareholders. 

GA's British shareholders may, 
on balance, have been happy with 
its choice of acquisition, but they 
were less pleased with toe way in 
which the deal was financed. Ven- 
dor platings at a discount are rarely 
popular with shareholders who are 
left out of tiie action, but when the 
company can well afford to pay 
cash, they are even less excusable. 
GA's solvency ratio, at 81 per cent, 
is well above its UK rivals; and had 
it paid cash for toe whole acquisi- 
tion, its ratio would still stand at a 
small premium. Assets are diluted 
either way, but earnings a share 
might actually have risen in 1988 
without toe extra shares. As it is, 
shareholders will be lucky to see no 
dilution at afl. 



the territory's supervisory arrange- 
ments. 

At toe end of 1984, Ka Wah’s pub- 
lished balance sheet showed share- 
holders’ funds of HK5530m, a hand- 
some 10 per cent of public liabili- 
ties. Those net assets, as for as can 
be judged, have now been extin- 
guished Hong Kong’s family- 
controlled banks have admittedly 
been suffering from a high depen- 
dence on wholesale funding and the 
narrowness of local interest mar- 
gins. 

Ka Wah has an additional prob- 
lem or two in Malaysia. But it is 
hard to imaging that Ka Wah had 
earlier been providing against 
doubtful loans as diligently as it 
might have done. Supervisory 
procedures are now being tightened 

up but there must be a material risk 

of further banking failures. 

The Hong Kong Government is 
apparently determined not to pick 
up the bill for any more collapses 
and it is most unlikely that either 
the Bank of China or CITiC, Ka 
Wall's saviour, will want to add to 
their collection. So toe question of 
who bails out the next disaster is of 
more than passing interest 


cent, pushing the Bank to inch up 
its own dealing rates. The discount 
houses max be comfortable with 
rates at their present level but they 
are certainly not behaving that 
way. On Friday the customary 
£100m of three-month Treasury 
bills was parcelled out to the houses 
and yesterday the bank found itself 
buying E98m of such bills back. 
Long-dated paper is not it seems, a 
popular asset in the discount mar 1 
ket 

It is easy to see why. The UK's 
foreign-currency reserves showed 
their biggest underlying fall for 
three years in December, which 
suggests that toe Bank has been in- 
tervening to protect the pounf 
a gainst toe consequences of a fall- 
ing oil price more aggressively than 
anyone had supposed. 

The enthusiasm of the Bank - 
and, more to the point, of the Trea- 
sury - for throwing money at a 
weakening pound is known to have 
its limits, so the houses have drawn 
the reasonable conclusion that a 
further drop in sterling's trade- 
weighted value may force a rise in 
base rates. 




3i 


Money markets 


HK banking 

The Hong K6ng Government has 
avoided adding to its portfolio of 
faffed financial institutions by per- 
suading Peking to bail out Ka Wah 
Bank, but the collapse of yet an- 
other locally incorporated bank is 
not much of an advertisement for 


The Bank of England bas yet to 
reintroduce MLR or provoke a 416- 
point rise in base rates, as it did last 
January, but then toe month is still 
young. . No one, admittedly, is ex- 
pecting quite such a dramatic start 
to 1986 but the sterling money mar- 
kets are already displaying just the 
sort of nervousness that character- 
ised the first fortnight of last year. 

Yesterday the three-month ster- 
ling interbank rate touched 12 per 


If 3Fs owners are stiff considering 
floating it on the stock market, they 
will presumably be feeling rather 
depressed by yesterday’s interim 
results. Pre-tax profit was £L3J6m, 
down from £2 1 . 2 m, and net revenue 
(which excludes realisation profits 
ami provisions) was £5m off at jj| 
£8 -9m. Extra depreciation on ship- 
ping assets was the main culprit, 
and toe realisation of capital gains 
- always a lumpy and unpredictable 
item - barely coincided with the 
first half. 

The company has always claimed 
that its performance should not be 
measured in short periods - which 
makes it an even less suitable cand- 
idate for public ownership. It would 
also prefer to be valued, like an in- 
vestment trust, on its assets rather 
than its earnings. But since 3i neg- 
lects to include an estimate of net 
assets at the halfway stage, such a 
valuation is impossible. On an earn- 
ings basis, at feast, the rest of the , 
year looks rather rosier. Realise- 0 
tion profits were more than £20m in 
the third quarter alone and pretax 
profit for toe year should edge 
ahead of last year. But so il should 
in a bull market like this. 
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Now there’s a new way 
to cut through your Investment 
management problems 


toola i 


Finding an investment m ana - 
gerwtra tells you wtiatjou want io 
bearand makes the right prom- 
ises tsnt difficult these days. 

Finding one who lives up to 
all those claims about profes- 
sionalism, independence, speed 
and efficiency Is a lot more 
difficult. 

Not every Investment mana- 
ger te bright enough to under- 
stand your Individua] problems; 
or quick enough to meet your 
specialised needs-or even 
sharp enough to recognise the 
best opportunities wben they 
see them. 

Scimitar is. 

I to not just that ito new- 
wlth some of the most talented 
and experienced fond managers 
in the business Sdmitark pro- 


fessional resources ran a lot 
deeper than some people whote I 
been plodding along for decades. 

fou see, as the Investment 
management division of The 
Standard Chartered Group 
Scimitar bas access to a range 
of worldwide contacts and 
resources that most of its com- 1 
petftore can only dream about- 
Quite simply; Scimitar bas 
the light expertise, the right 
contacts and the right out- 
look to cut through your 
Investment manage- 
ment problems -no 
matter bow 
complex. 

Find ont more 
-call or write 
now for 
details. 




Contact: 

John Kirtbam. 
Scimitar Asset 
Management Limited, 
33-36 Graced] urch 
Street, London EC3- 
Ifelephone: 01-623 8711. 
ft could be the sharpest move | 
you Ve made in a long time. 


Scimitar 


HAS THE EDGE 

! Scimitar Asset Management Limned 


Standard ft Chartered 


V 
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*^8 Market bounces back 

to Italian With flood of issues 

bond issue 


By Peter Montagnon, 
Euromarkets Correspondent 
SWISS STOCK exchange authori- 
ties have decided to permit a listing 
for the controversial zero coupon 
bond issue launched by Italy last 
year despite the fact that the deal is 
subject to Italian rather than Swiss 
law. 

The Admissions Board of the 
Country’s five stOCk t>xrti«ng«>g 
ruled, however, that its decision 
treated the bond as an exceptional 
case. Sodltic, the Geneva-based in- 
vestment house which led the SFr 
300m deal, will also have to publish 
in the Swiss press a detailed expla- 
nation for investors about how their 
rights are affected by the Italian 
jurisdiction. 

The decision brings to an end a 
controversy that has raged since, 
the Zurich Stock E xchange blocke d 
the listing last au tumn 
■ Some bankers argued that the 
block reflected the undue inflnpnre 
on stock market activity wielded by 
the big Swiss banks which have 
. seen smaller houses such as Soditie 
.poach bond market business from 
■than'in recent years. 

- Others say that the stock ex- 
changes have a duly to treat inno- 
vative issues with caution because 
of their obligation to protect inves- 
tors. 

But the decision of the Admis- 
sions Board on the Italian deal also 
begs some questions, bankers be- 
lieve. Even if future bond issues are 
contracted under Swiss law, guar- 
antees granted by sovereign gov- 
ernments such as France and Italy 
to public-sector borrowers are al- 
ways subject to local law. 


A FLOOD of new Eurobond issues 
yesterday showed that the market 
is back at work after the holi- 
day, writes Maggie Urry fan London. 

■And the issues that were 
la un ch e d could set the pace for 
1988. The secondary market was 
more active, but prices were little 
changed. 

The first fixed-rate deals of the 
year appeared, both with coupons 
below 9 per cent The Province of 
Manitoba launched- a 5125m five- 
year issue wH> a 8% per cent cou- 
pon, priced at par and led by Wood 
Gundy. Then Finland went even 
further with a SlOOm five-year deal 
carrying an 8% per cent coupon and 
a 99% issue price led by Union Bank 
of Switzerland (Securities). Both 
had foes of 1% per cent 

The Finland deal met more inter- 
est than Manitoba’s issue, being a 
stronger, triple A credit, and was 
trading within the foes with some 
early signs of retail demand noted. 
Manitoba’s issue was bid at 98, just 
outside the fees. Less the foil fees 
the Finland deal offered a spread 
over US Treasury yields of 38 basis 
points at lameh , while the Manito- 
ba issue was launched at a yield 50 
basis points over the curve. - 

Investors could take some time to 
get used to the idea of sub-9 per 
cent coupons, though, and traders 
wondered whether investors were 
ready for dollar issues with coupons 
at the mm a level as issues in the 
Ecu sector. 

In the floating-rale note market 
two deals were launched totalling 
$800m. Citicorp, a regular borrower, 
is raising $500m through a 12-year 
issue paying a monthly coupon at 
20 basis points above London inter- 
bank bid rate (libid). 

The borrower has used the 
monthly fixing twice recently. Cred- 


it Suisse First Boston is lead man- 
ager. The issue was meeting resis- 
tance, and dealers said it was too 
aggressively priced. It was being 
supported outside the 25 basis point 
foes. 

Woodside Financial Services, a 
subsidiary of Woodside Petroleum, 
the Australian company, had a bet- 
ter reception for a S300m floater 
which matures in July 1997. This is 
part of the funding for the North 
West shelf natural gas project 
Another S300m floater is expected 
early next week led by Q3J Inter- 
national 

Chase Manhattan set the coupon 
for this deal at three-month Lon don 
interbank offered rate . (Libor) and 
foes of 50 basis points. The Issue at- 
tracted demand partly because it is 
guaranteed by the Australian In- 
dustry Development Corporation, 
.which has a triple A rating. It 
traded around 99.62. 

The demand for equity-linked is- 
sues is still strong, and a SlOOm 
five-year deal with equity warrants 
for Kobe Steel was trading around 
101. Nomura Internationa] indicat- 
ed a 5% per cent coupon and par is- 
sue price. Fees are 2% per cent. 

A notable issue was launched in 
the E ur osterling market - a E200m 
filter for the PTttKfft-g Budding So- 
ciety. This borrower opened the sec- 
tor in September last year, ahead of 
toe legislation permitting building 
societies to pay interest on Euro- 
bonds gross. Now it is the first to re- 
turn to the market - 

A gain Morgan Grenfell is toe 
load manager . This time the issue is 
for 10 years, instead of seven years, 
and pays a higher margin of % per 
cent above three-month Libor in- 
stead of per cent The foes are 
lower, though, at 25 basis points 
rather town 40. The bonds were 


quoted within toe foes at 89.81- 
There have been a number of issues 
in the market, many paying the % 
per cent margin. 

The Australian dollar sector, a 
market which sprang to life in 1985 
but had a poor end to the year, saw 
its first two issues. DG Finance 
launched a A£50m five-year issue 
led by DG Bank, with a 14 per cent 
coupon and par issue price. 

With fees of 2 per cent toe bor- 
rower's cost was well below yields 
on Australian Government domes- 
tic issues giving an attractive swap 
into floating-rate dollars. The issue 
appeared to be meeting strong de- 
mand, with the lead manager quot- 
ing it inside the 1% per cent selling 
concession. 

A similar swap is behind a A$30m 
issue for Iandeshank Schleswig- 
Holstein led by Orion Royal Bank. 
This is also for five years, with a 
14% per emit coupon and 100% issue 
price. The fa*' mmo late in the day 
but traders suggested a price 
around 98%, inside the fees. 

In toe newly opened Dutch capi- 
tal market Hemeken is raising 
FI 150m thro ugh a five-year private 
placement. ABN Bank set toe cou- 
pon at 0% per cent and issue price 
at 100%. 

The D-Mark bond market weak- 
ened yesterday, with prices down 
by up to % point as investors took 
profits and turned their attention to 
the equity market 

The Swiss franc bond market has 
been firm oyer the holiday period, 
and prices were higher again 
yesterday. Credit Suisse is leading 
a SFr 125m six-year issue for Can- 
terra Energy, the Canadian group, 
with a 5% per cent coupon and par 
issue price. 

International bond sendee. 

Page 22 


Air New Zealand launches $100m facility 


AIR NEW ZEALAND has launched 
a USSlOOm, five-year Euronote fa- 
cility through Citicorp Investment 
Bank, writes Our fornnufots Cor- 
respondent. 

The deal, which does not cany a 
governmentguarantee’altfaough the 
borrower is 100 per cent state- 
owned, bears an annual facility fee 
of 5 basis points and provides for 
toe issue of short-term notes at a 
maximum underwritten rate of %i 
per cent above Ubor (London inter- 
bank offered rate) for Eurodollar 
deposits. 


A utilisation fee of 5 basis points 
will also be payable if more than 
half of any issue of notes is re- 
turned to the underwriters. 

Also off to a quick start in 1980 is 
Eledricidade de Portugal, which 
has launched an eight-year credit 
for the .equivalent of SlOOm in Ecus 
or other currencies. 

The credit bears interest at a 
margin of % per cent over Libor and 
repayments begin after a grace pe- 
riod of four years. 

International Westminster Bank 
will act as agent on the deaL Other 


lead managers are Credit Lyonnais. 
Fuji, Banco Pinto & Sotto Mayor 
and Onion Bank of Switzerland. 

Separately, Ireland’s Industrial 
Credit Corporation, which recently 
arranged a DM 180m loan facility 
through Ghnsp Manhattan, is put- 
ting together a IKHJra Eurocommer- 
rial paper programme. Joint deal- 
ers will be Chase Manhattan, Citi- 
corp and Merrill Lynch. 

• The move by Mr Jiri Huehner, 
director in charge of loan syndica- 
tion at Chase Manhattan, to Credit 
Suisse First Boston's Euronote 


team is seen in toe market as 
adding further to the growing mus- 
cle of inve s tment banks. 

With a volume of I7j48bn, CSFB 
ranked number two last year after 
Citicorp in the league 1 table of ar- 
rangers of issuance tnrSBQeK, Eu- 
rocredits. and short-term commer- 
cial paper programmes, according 
to International Financing Review, 
a specialist newsletter. 

Mr Huebner will join CSFB in 
February and move shortly after- 
wards to New York as part of a 
drive to increase US business. 


Motorola agrees to buy Storno 


BY JASON CRISP IN LONDON 

MOTOROLA, toe US electronics 
group, has agreed in principle to 
buy Storno, the Danish mobile com- 
munications subsidiary of General 
Electric of the US. 

Storno, which had sales last year 
of about S85m and has 1,800 em- 
ployees, has plants in West Ger- 
many, Denmark and a small facility 
in Camberiey, Surrey. 

- The pyrchase will boost Motor- 
ola’s already Strang position in toe 


European mobfie communications 
business. Storno makes a range of 
equipment including wnunimini. 
tions gear for emergency services 
and has entered the market for cel- 
lular radio telephones. 

The deal is subject to approval by 
the boards of both GE and Motorola 
and agreement by the various US 
and European regulatory authori- 
ties. No price was disclosed for the 
purchase. 


Mr Rhesa S. Fanner, general 
manager of Motorola's conununica- 
tions sector, said; “Stomo's line of 
land-mobile radio systems fits in 
well with Motorola’s products and 
enables us to meet toe spec ifi c 
needs of each country we serve. 
Storno has an excellent reputation 
as a high-quality supplier of com- 
plex radio systems and has develop- 
ed dose ties with many key custom- 
ers throughout Europe." 


Japan relaxes 
curbs on 
life groups 

JAPAN’S life insurance companies, 
some of the largest among Japan’s 
institutional investors in equities, 
are now permitted to sell stocks on 
margin, the Finance Ministry said 
yesterday. 

The ministry had previously pro- 
hibited margin selling by life insur- 
ance companies because such 
transactions were considered spec- 
ulative, an official said Renter 


Peter Brace in Stuttgart reports on the growth of the world’s largest chain saw producer 

Andreas Stihl cuts larger overseas niche 


FHEN West Germany’s most pow- 
rful trade union, the 1G Metafl, de- 
ided last year to call out its mem- 
ers in Baden Wurttemberg on 
trike in support of a shorter work- 
fig week the idea was to focus the 
ction on the country’s car industry, 
he seven-week strike, however, 
egan at a chain saw fa c tory in 
feiblingen, about 20 km north of 
ituttgart 

It is no ordinary plant From it 
Ir Hans Peter Stihl runs the 
grid’s biggest chain saw producer, 
Lndrea5 Stihl. He is also the man 
rho leads Baden Wurttemberg's 



inks concern in their annual 
ige negotiations with the IG Me- 
H each year. 

Employees speak about Hans Pe- 
r Stihl with somet h i n g approach- 
g awe. They say be takes alxoost 
ery manufac turing, marketing, 
sign and research and develop 
ent decision personally. At 53 
are of age, the son of the groups 
under, he is a cautious and appar- 
illy meticulous man who spends 
lie time making small talk. 

Hans Peter Stihl is in the 
ulitioh of German family 
ssmen. His son, in his twenties 
A still studying, will probably be 

Andreas Stihl started ma ki ng 

ain saws in 1926 when he rwticed 

- ridiculous 



en — — — , _ _ 

improve on things jmttb « 
powered by eletWty and 
kionjy be used near a power 
xe-But he quickly 
Sable petrol-dnven model and 


became the first in the world to be- 
gin volume production of chain 
saws. 

Andreas soon developed modest 
markets in the US and Canada. 
When Hitler interrupted, the Ger- 
man military held a competition to 
select a standard chain saw, and 
Stihl wool 

After the war, Andreas re-estab- 
lished ties with North Am erica, 
bought up his former US importer 
and began assembly of saws on toe 
other side of toe Atlantic. 

His preoccupation with export 
markets ha- 1 * paid off handsomely. 
The group has a 30,000 strong servi- 
cing-dealer network around the 
world, and although 50 per cent of 
manufacturing still takes place in 
Germany, the group sells more 
than 30 per cent of its product in 
other countries. Turnover this year 
will top DM lbn (5489m) for the 
first time and has more than 
doubled since 1978. Lost year's 23 
per cent increase in sales, to DM 
910m, was entirely due to exports. 

When Andreas’s two sons and 
two daughters were old enough, he 
brought them .in as limited part- 
ners. Hans Peter, meanwhile, had 
been learning the ways of toe engi- 
neering and commercial world. He 
studied Tnpphwwirail engineering in 
Stuttgart, went to work for nearfay - 
Robert Bosch, did a stint as a con- 
sultant and in I960 returned to Wai- 
blingen and his father’s company. 
He took charge in .1971, two years 
before Andreas died. With Hans 
peter at toe helm, Stihl remains a' 
family business, with only one of 
the sisters inactive, though still a 
shareholder. ■ i 

The world chain saw market is 
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worth roughly $900m a year. Stihl 
claims 25 per cent of it, followed fay 
Electrolux, which has achieved an 
18 per cent share largely through 
acquisition. In addition to its six 
Gennnn plants, Stihl manufactures 
in toe US, Brazil and Switzerland 
and assembles in Australia, a grow- 
ing new market whose high cus- 
toms duties would, have made it dif- 
ficult to enter with finished 
products. 

But chain saws, says Hans Peter 
Stihl, are not necessarily what they 
seem. “Ihe real chain saw markets 
are not related to. toe *Tnpnrit of 
timber about What is dedrive is 
the standard of living." . 

‘The casual user in the US has al- 
so attracted a growing number of 
new Japanese producers, led by 
Eiorets and Shmdaiwa which, he 
says, market aggressively. Without 
miking any accusations, Mr Stihl 
also notes that toe Japanese "pick 
up on technology' very quickly," 
forcing the leaders, particularly in 
the current, stagnating market to, 
concentrate on research and devel- 
opment The. better saw has to be 
lighter, safer, quieter and cleaner. 

Overall, toe world chain sawmar- , 
ket has sfarnipod dramatically from 
the most recent high of ftflm units 


sold in 1880. Some 12m units were 
sold in 1983, and the increase since 
tfi^n has been rnargiT>«l — 3.4m 
units last year and probably 3.6m 
this year. 

There have been slumps before, 
but Hans Peter claims the group 
has never made a loss. Like most 
private companies in Germany, 
Stihl i rM^kw; public only that finan- 
cial information which the law re- 
quires. Actual profits are a family 
secret 

And neither is there any likeli- 
hood of Stihl joining the current 
“mini-wave* of family companies 
going public as they struggle, and 
fail to find other solutions to the 
change in generations that worries 
so many of Germany’s ageing busi- 
nessmen. 

"Going public is the last option." 
Mr Stihl says. Laws allowing trade 
unions a seat on supervisory boards 
mean toe decision-making process 
is often slower in public companies. 
“Our market needs fast decisions. 
There has to be just one man at the 
top." 

He could, he admits, headhunt 
professional management to run 
toe group once he retires, but he 
wants his 25-year-old son to take 
over. "When my son is capable of 
succeeding me, then he will be ap- 
pointed by nm as prime partner," 


“He is stiG studying and will have 
to work abroad first to learn some 
languages and work for some busi- 
ness consulting compa n ies. " But 
even if he wants the top job, An- 
dreas Stihfs grandson will have to 
wait 'a while. The present incum- 
bent is quite happy where he Is, 


Targets 
exceeded 
at Ciba 
Geigy 

By John Wieks hi Zorich 

CIBA-GEIGY, the Swiss chemicals 
and pharmaceuticals group, ex- 
ceeded targets in sales and profits 
last year, according to Dr Alfred 
Bodmer, ffh « i n"SYi, 

Consolidated earnings jumped by 
53 per cent in 1984 to almost SFr 
U9bn (S580m) after a 19 per cent 
growth in group sales to SFr 
17.47bn. 

In the company's staff magazine, 
Dr Bodmer said Ciba-Geigy had 
aimed to keep its performance up to 
the high levels of 1984. However, 
‘further progress” had been 
achieved. 

This was equally due to favou- 
rable market conditions, business 
growth, relatively low inflation and 
first-half w nhun p rates for the 
Swiss franc. 

At the same time, there had been 
"real advances” on the part of the 
pharmaceutical and agrochemicals 
divisions and the Ilford a nd 
electronic-equipment groups. 

These activities had already 
shown above-average growth rates 
in the first half of 1985 when total 
Cihfr-Geigy sales rose hy 13 per cent 
to SFr lO.flbn. 


Plan to reform company law 
in UAE postponed for year 


Pakistan 
Refinery payout 
maintained 

By Mohammad Aftab 
In Islamabad 

PAKISTAN REFINERY, the coun- 
try's oO refining company, has de- 
cided to maintain its dividend at the 
previous year's level of 20 per cent 
for the year to June 1985. 

The refinery’s production rose to 
tonnes in 1985 from 2.128m 
tonnes in 1984, the annual report 
said. Sales rose to Rs fUlhn 
(S520m), up 19 per cent from 1984. 


BY ANGELA DIXON IN DUBAI 

A CONTROVERSIAL attempt to re- 
form company law in the United 
Arab Emirates has been postponed 
for a further year amid entidsm by 
Emirate governments and business 
interests. 

The law, the first of its kind in 
the Emirates, attempts to impose 
order on the different varieties of 
company in the UAE by laying 
down conditions unrfor which they 
could be permitted to carry on busi- 
ness. It would create seven types of 
company. 

However, a number of Emirates 
have questioned the validity of the 
law on constitutional grounds as it 
gives executive powers to the Fed- 
eral Ministry of Economy and Com- 
merce which they consider to be at 
variance with the provisions of the 
constitution. Business interests 
tear that it may be damaging to the 
economy. 


The law was first announced in 
March 1984 when it was planned 
that it should take effect from Janur 
ary 1985, but a number of exten- 
sions were granted. The UAFs 
Council of Ministers has now de- 
cided to postpone the law for a fur- 
ther year from January 1986. 

The council's memorandum de- 
scribes the decision as a "suspen- 
sion” and invites comments from 
the governments of the seven indi- 
vidual Emirates. 

The memorandum also an- 
nounces the intention to form a 
committee which will reconsider 
not only the companies law but the 
1981 Trade Agencies Law, which re- 
quires that all foreign principals 
supplying goods or services to the 
Emirates should have a local agent 

Previously, limited companies 
could only be formed by a decree of 
the ruler of the individual Emirate. 


Foreign companies have evolved a 
variety of ways in which they can 
legally cany on business in the Em- 
irates. either by having a local spon- 
sor or joint venture with local 
businessmen. 

The suspended reforms required 
that general partnerships should be 
confined to UAE nationals while 
limited companies would have to 
have at least 51 per cent local 
ownership. Thera were also provi- 
sions requiring the registration of 
branches of foreign companies. 

• A Dubai civil court has ordered 
the Gatadari brothers' banking 
group to pay 12,5m dirhams (S3 .3m) 
owed to the National Bank of Abu 
Dhabi, AP DJ reports from DnbaL 

The National Bank is one of the 
19 creditor banks to which the Gab 
adori brothers owe more than lbn 

di rham^ . 


Parker Pen to take 
$ 50 m write-off 


BY WILLIAM HALL IN NEW YORK 


THE PARKER Pen Company’s 1985 
earnings will be written in red ink 
after the company’s plans to take a 
$50m charge to cover the losses on 
the sales of its writing-instrument 
business to a European-led investor 
group. 

'Wisconsin-based Parker Pen yes- 
terday announced the signing of a 
definitive agreement providing for 
the sale of the assets of its writing- 
instruments division to a group of 
investors that inch trio* Parker 
Operating Managers and several 
frnwnrial institutions. 


The management team is led by 
the company's European executives 
and Schroder Ventures, venture- 
capital arm of the London mer- 
chant bank, has led the buying 
group. 

The US parent, which will be re- 
named Manpower to reflect the im- 
portance of its successful tempor- 
ary help operations, said a final 
selling price of its 91 -year-old writ- 
ing-pen business had not yet been 
determined. That was because the 
price would be based on a valuation 
of assets now in process. 


JAL sell-off scheme welcomed 


MR SUSUMU Yamaji, president of 
Japan Air Lines (JAL) has wel- 
comed the release of a revised time- 
table for the airline's privatisation. 
Renter reports. 


In a new year message to the 
company, he said the 34.5 per cent 
state-owned company might be 
made private this year, instead of 
next, as earlier expected. 


Efim sells off 
subsidiaries to 
competitors 

By Alan Friadman In Milan 
EFIM, the smallest of Italy’s three 
state holding groups after IRI and 
ENL is close to a deal under which 
it would privatise two air condition- 
ing, heating and engineering subsi- 
diaries by selling the companies to 
Italian competitors in the same 
sector. 

Offidne Termoteniche Breda 
(OTB), based near Bari in Puglia, 
appears likely to be sold to the Mar- 
elli engineering group. 

Meanwhile, a second Efim sub- 
sidiary- La Fondiaria Breda - may 
be acquired by a Brescia-based con- 
sortium in the heating business. 

The privatisation of these two 
Efim companies is designed to ra- 
tionalise a market in Italy which is 
too fragmented to be profitable for 
many of the companies operating in 
the field. 


These Bonds having been sold, (his announcement appears as a mauer of record only. 


New Issue 


October 1985 


Ml 


ANR Pipeline Company 

( Incorporated in Delaware. V.S.A.) 

A Subsidiary of 

The Coastal Corporation 

6% Bonds due 1995 
of Sfrs. 125,000,000 

The Royal Bank of Canada (Suisse) 


Banque Scandinave en Suisse 
Great Pacific Capital S A. 

Hottmger & Cic 

Nippon KangyoKaknmam (Suisse) SA 
Samuel Montagu (Suisse) S. A. 

Sodhic S.A. 

Banca Unioue di Credito 
Bank Heusscr & Cie AG 
Banque Gutzwiller, Kmz, Bungener S.A. 

Banque Pasche S A. 

Barclays Bank (Suisse) S.A. 

BFC-Banque Fmanctere de la Cite 
CIBCFinanzAG 

Dai-Ichi Kangyo Bank (Schweiz) AG 
First Chicago S A 
Inteipopolare Bank 

Nederlandsche Middenstandsbank (Suisse) S.A. 

Sanwa Finanz (Schweiz) AG 

Sumitomo Trust Finance (Switzerland) Ltd. 


Nordfinanz-Bank Zurich 
Kredietbank (Suisse) SA. 

Clariden Bank 

Uoyds Bank International Ltd. 

Amro Bank and Finanz 
Bank CIAL (Schweiz) 

- Credit Industrie! d ’Alsace ctdc Lorraine AG - 

Armand von Ernst & Cie AG 
Banco di Roma per la Svizzera 
Banque Generate du Luxembourg (Suisse) S A. 
Banque Indosuez, Succursalesde Suisse 
Banque Morgan Grenfell en Suisse S A. 

Caisse d’Epargne du Valais 
Fuji Bank (Schweiz) AG 
Gewerbebank Baden 
Handelsfmanz Midland Bank 
Hypothekar-nnd Handelsbank Winterthur 
Maeriri, Baumann & Co. AG 
Sparkasse Schwyz 
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These Bonds having been sob), this announ ceme nt appears as a natter of record only. 


New Issue 


October 1985 


Trizec Corporation Ltd. 

( Incorporated in Canada) 

55/8% Bonds 1985-1995 
of Sfrs. 100,000,000 

The Royal Bank of Canada (Suisse) 


Bank Cantrade AG 


Bank Hofmann AG 


Bank Hcnsser & Cie AG 
Citicorp Bank (Switzerland) 

Merrill Lynch Bank (Suisse) SA 

Algemene Bank Nederland (Schweiz) 
Credit Commercial de France (Suisse) SA 


Schw e izerische Pepositenumd Krodttbank 

Banqne Scandinave en Suisse 
Kredietbank (Suisse) S A. 

Morgan Guaranty (Switzerland) Ltd 

CXBCFinanzAG 
First Chicago SA 


Tokai Finanz (Schweiz) AG 


Schlumberger 


On December 20 , 1985 
SdUumbcrger 
acquired 

Merlin Profilers Limited 
a U.K. company. 
Merlin Profilers is an oilfield 
seismic contractor providing 
data processing and surveys 
in the North Sea. 


COUNTERTRADING 

The Financial Times is proposing to publish a Survey on Countertrading on 
TUESDAY, FEBRUARY 11, 1986 

For further details and advertisement rates please contact 
NIGEL PULLMAN 

Financial Times, Bracken House, 10 Cannon Street 
London ECU? 4BY. Tel: 01-248 8000 
Dates of Financial Times Surveys are subject to change at the discretion of the Editor 


INTL. COMPANIES & FINANCE 


Convergent and 3COM plan 
a merger with a difference 


THE RECENT proposed merger 
agreement between Convergent 
Technologies and 3COM, two of Sil- 
icon Valley’s emerging growth com- 
panies, is the latest in a chain of US 
Mgh-technoiogy mergers and acqui- 
sitions, most of them involving 
small to medium-sized, young 
companies. 

Over the past year, merger or ac- 
quisition has become a primary 
method of funding growth in the 
semiconductor, computer, software 
and related industries. With ven- 
ture capital increasingly hard to 
come by, and the stock market 
largely hostile to high-technology 
offerings, such companies are look- 
ing m*tead fen- partners to help to 
finance their future development 

Mr David Jorgensen, chairman of 
Dataquest, a San Jote. California 
market research firm, said 1985 
saw "an enormous amount” more 
merger activity than 1984. Date- 
quest has recently taken on the role 
of marriage broker, bringing to- 
gether likely candidates for merger. 

Although acquisitions and merg- 
ers have been on the increase in 
other US industries, the' changing 
attitudes of most at the high-tech 
companies involved have more to 
do with short-term survival than 
tong-term strategy. 

In software, for example, dozens 
of start up firms have been swal- 
lowed by others with established 
markets. There has also been con- 
solidation through acquisitions in 
tVip disk-drive industry an| i «mrmg 
new semiconductor ventures. 

In many cases, acquisition has 
been a last resort independence is 
highly valued by the entrepreneurs 
who founded most such companies, 
and a merger is generally an admis- 
sion of failure to go it akme. 

The deal between Convergent 
Technologies 3COM is mnuaial 
in that both parties were previously 
intent on such a move. 3COM had 
considered other partners and 


Louise Kehoe in San 
Francisco looks at the 
proposed merger of 
two Silicon Valley 
companies - the latest 
in a series involving 
high-technology, 
groups. 


planned a merger route to growth. 
Similarly, Convergent Technologies 
had announced its intention to 
bufld up a "federation” of compa- 
nies for the office automation 
market 

Sitting on the edge of what is 
widely expected to be an explosive 
market for local area networks 
(which tie together computers and 
peripheral equipment in the office), 
3COM recognised the need for a 
critical mass, said . Mr Robot M. 
MPtwilf . the company’s founder and 

ptmimiaTi 

With sales in fiscal .1985, ended 
May 31, of 346m, 3COM’s business 
almn<± trebled from the previous 
year and the six-year-old company 
has become recognised as a leader 
in its field. 

So why the merger? “We are in 
the third fnflionninm of computer 
history," Mr Metcalf .said. Using 
terms which he admitted were 
grandiose, he outlined his vision of 
the office . computer business 
emerging from the batch process- 
ing standards of the 1960s through 
the wide use of timesharing in the 
1970s to today's networked personal 
computers and workstations. 

"Just as Digital Equipment bruit 
its business upon the second millen- 
nium in computer development, we 
see great opportunities for the 
growth of new DECS' in the third 
millennium. We intend to be one of 


tiie emergent third-millennium 
companies. We want to drive the 
consolidation of . the computer in- 
dustry rather than become a victim 
of it" 

Under the terms of the proposed 
merger, Convergent Technologies, 

which iwatow computer worksta- 
tions, will join with 3COM, a local 
area net w or ks manufactu r er, . to 
form a company offering office au- 
tomation systems through comput- 
er retail and original equipment 
manufacturer (OEM) channels. 

The deal will give 3COM share- 
holders a 27 per cent share in the 
new company after a one-for-one 
stock swap. 

Convergent will acquire another 
key technology element needed to 
build a complete office automation 
system and will gain access to the 
retail computer market, where 
3COM most of its networking 
products. 

Convergent has previously failed 
to master retail distribution diffi- 
culties with its own portable per- 
sonal computer, the Worfcslate. 

Convergent has been under new 
management since January 1985, 
when Mr Paul Ely, former execu- 
tive vice-president of Hewlett- 
Packard, US computer, office- 
automation group, executive. It has 
steadily improved its earnings. 

Convergent and 3COM have al- 
ready established close links. Both 
companies provide AT&T with im- 
portant dements of its personal 
computer product line: Convergent 
builds- AT&T's Unix personal com- 
puter, while 3COM makes AT&T's 
local area network. 

But the ties between Convergent 
and 3COM go beyond business rela- 
tionships. Two of Mr Ely's sons 
work for 3COM and Mr William 
Krause, 3COM’s president, used to 
work for Mr Ely at Hewlett- 
Packard. Such dose personal ties 
will be important in making the 
merger work. 


Teledyne 
annual 
earnings 
drop 5% 

By Paul Taylor In New York 

TELEDYNE, the Los Angeles-based 
diversified manufacturing group, 
yesterday posted higher fourth- 
quarter net earnings but said fuU- 
year net earnings, after special 
gains, had fallen by 5 per cent 

The group's results are heavily 
Influenced by the sale of invest- 
ments by its insurance subsidiary 
and other special items. 

Excluding these items, Teledyne 
said aftertax full-year operating 
net income had fallen by 8 per cent 
to 3188.2m, or $16.07 a share, from 
3209m, or 313.72, in 1984 while 
fourth-quarter operating net earn- 
ings had increased to $54Jhn, or 
34.69 a share, from 339.4m, or S&37. 

For the final quarts the group 
reported net earnings of 398.6m. or 
38.42, compared with net earnings 
of 385.7m, or 37.32, in the 1984 
fourth quarter on sales which 
slipped by 5.5 per cent to $819.8m 
from $867 2m. 

The latest fourth-quarter results 
irv^htrio 343.7m in gains on the sales 
of investments while the year-ago 
quarter included 510.5m in losses 
on the sale of investments offset by 
a S62Am special tax credit 

Full-year net earnings were bol- 
stered by a $274L3m gain on the sale 
of investments and a $83 JOm income 
gain resulting from a Litton Indus- 
tries distribution. They fell to 
3546.4m, or 346.66 a share, from 
$5713m, or S37 j 69, in 1984 when net 
earnings were lifted by 32693m in 
gains on the sale of investments 
and S105m in special tax credits. 
Sales fen to$3J26bn from S3.49bn. 



In 1985 

Orion Royal Bank Limited lead-managed 92 Eurobond issues 
aggregating US$ 7 billion equivalent for the borrowers 

shown below: 


~ AMCA Overseas Finance Corporation' 

American Express Overseas Credit 
Corporation N.V. (2 issues) 

Australia and New Zealand Banking 
Group Limited (3 issues) 

The Australian Gas Light Company 

Australian Industry Development 
Corporation (3 issues) 

Australian Telecommunications 
Commission 

Avco Financial Services, Inc. 

Bank fur Gemeinwiitschaft 
Akticngesellschaft 

The Bank of Tokyo Ltd. (2 issues) 

Bayerische Vereinsbank Overseas 
Finance Company N.V. (2 issues) 

BMW Finance N.V. 

BT Australia Limited 
Canada (2 issues) 

Canadian National Railway Company 

(2 issues) 

Canadian Pacific Limited 
Chrysler Credit Canada limited 

Chrysler Financial Corporation 

(3 issues) 

Citicorp Australia Limited 
G.J. Coles and Coy, Limited 
Commerzbank Overseas Finance N.V. 

Commonwealth Bank of Australia 

(2 issues) 

Comxmmautd urbaine de Montreal 
Co-operative Balk Handling limited 
CRA Finance Limited 
Creditanstalt-Bankverein 


Deutsche Bank Finance N.V. — ?•" 

Deutsche Genossenschaftsbank 

DFC Finance (Overseas) limited 

Dresdner Finance N.V. 

Electricity Generating Authority 
of Thailand 

ENI International Bank Limited 

Die Erste dsterreichische 
Spar-Casse - Bank 

European Investment Bank 

The Export-Import Bank of Korea 

Federal Business Development Bank 

Ford Credit Australia Limited 

Ford Credit Canada Limited 

General Motors Acceptance 
Corporation of Canada, Limited 

(2 issues) 

Genossenschaftliche Zentralbank 
Akticngesellschaft 

Genstar Financial Corporation 

H-J- Heinz Company 

Heron International Finance B.V 

IC Industries, Inc. 

Landesbank Schleswig-Holstein 
Girozentrale 

Ville de Lava] 

Libra Bank PLC 

Loblaw Companies Limited 

The Long-Term Credit Bank of Japan, 
Limited 

Marubeni Corporation 
Montreal Trustco Inc. 

Morgan Guaranty Australia Limited 


^aricntaTAustridiaBaiik Limited^' 

Nord/LB Finance (Curasao) N.V. 

Northern Telecom International 
Finance B.V. 

Province of Nova Scotia 

Oesterreichische Kontrollbaak 
Akticngesellschaft 

Osterreichische Postsparkasse 

PepsiCo Capital Resources, Inc. 

The Petroleum Authority of ThaHand 

Public Power Corporation 

La Ville de Quebec 

The Royal Bank of Canada 

(4 issues) 

The Rural and Industries Bank of 
Western Australia 

SBSA Finance Corporation Limited 

Security Pacific Australia Limited 

(2 issues) 

Southl an d Canada, Inc^ 

The Kingdom of Spain 

State Bank of New South Wales 

The Kingdom of Thailand 

Tokai Australia Finance Corporation 
Limited 

West LB Finance N.V. 

(2 issues) 

Wcstpac Banking Corpor a tion 
Woolworths Limited 


Zentralsparkasse und Kommcizialbank, 
Wien — 


Orion Royal Bank ran the books on 52 of these issues and co-managetl another US$ 67 billion of 
Eurobond financings. During the year Orion Royal lead-managed issues denominated in 
Australian dollars, Canadian dollars, Deutschmarks and US dollars and co-managed issues in 
Danish kroner, Dutch guilders, ECU, French francs, Hong Kong dollars, Norwegian kroner, sterling 
and yen. In addition The Royal Bank of Canada (Suisse) managed 79 issues denominated in Swiss francs. 


ORION ROYAL BANK LIMITED 

A member of The Royal Bank of Canada Group 
London - New York - Tokyo - Hong Kong 
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FT INTERNATIONAL BOND SERVICE 


The Kstshowsthe200 latest international bond issues for which an adequate secondary market exists. The 
following are c k ftin g prices for January 6. 
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Malaysia will no 
Bank Bamipatra 


vr WONG SULONG IN KUALA LUMPUR 


CONTROVERSY has erupted in 
Malaysia over the gQvernment’6 
refusal to make public a report 
py an investigation committee 
into the country’s biggest 
dal scandal, in which the state- 
owned Bank Bunilputra lost 
more than USSlbn in bad loans 
to Hong- Kong property specu- 
lators, including the collapsed 
£arrian group of Mr George 
Tan. 

Dr Mahathir Mohamad, the 
w*ne Minister, announced over 
the weekend that the govern- 
ment would not release the 
report, not because it had some- 
thing to hide, but because it 
would not take legal respon- 
sibility. 

His announcement prompted 
Tan Sri Ahmad NoonUn the 
country* respected Auditor 
General, who headed the 
investigation committee, to 
threaten to release the report 
in has own name. The three-man 
committee took nearly two 
years to compile the 1,075 page 
report on behalf of Bank 


Bumiputra. 

Tan Sri ATm^ d said the 
report should be made public 
because his committee had 
taken pains to ensure it had not 
contravened the laws on bank- 
ing secrecy nor was prejudicial 
to persons named. 

Opposition parties and 
numerous social groups have 
come out in support of the 
Auditor General and said they 
would start a defence fond if 
he is sued. 

Many Malaysian lawyers feel 
it is highly unlikely that any 
legal suits will succeed as the 
report concerns a subject of 
national interest, ami some 
suggested It should be released 
in parliament so that there is 
no question about it being . a 
prrailedged document. 

It is believed that the "^w 
of more than 70 Malaysians, 
including a few politicians, 
appeared in the report. 

Mr Lorrain Osman and Mr 
Haahim Sbamsuddin, former 
Bank Bumiputra directors, are 


now under arrest in London 
awaiting extra diction to Houg 
Kong to answer charges of fraud 
and corruption involving the 
loan scandal. 

The Malaysian Government’s 
image and credibility had been 
badly dented by the loan affair, 
and despite many denials, 
rumours persist that senior 
Malaysian politicians are invol- 
ved and that part of the money 
came back to Malaysia for poli- 
tical purposes. 

In a statement last month 
when the report was finally 
completed, the investigation 
committee described the Car- 
rian-George Tan episode as “a 
gigantic juggling trick of cor- 
porate assets” and added most 
of the money, given to them 
by Bumiputra Malaysia Fin- 
ance, the Hong Kong subsidiary 
of Bank Bumiputra, eventually 
ended up in “two dollar com- 
panies registered in Liberia.” 
There was little hope of the 
recovery of the money, it added. 


Uptons 
Pakistan 
lifts payout 

By Mohammad Aftafa In hbmNtad 

UPTONS PAKISTAN, a tea 
and agro-products affiliate of 
Unilever, has lifted dividends 
for 1984 to 22i per cent, from 
17.5 per cent in 1983. 

Sales ' totalled Rs l-53bn 
($95.86m), up 34 per cent and 
profits before tax were Rs 35.7m 
compared with Rs 2243m. 

The company said procure- 
ment and export of dates had 
risen rapidly during the year, 
and besides marketing tea in 
Pakistan, it would concentrate 
on exporting dates. 

It also announced that it will 
undertake prawn farming; with 
assistance from its parent com- 
pany. The major portion of 
prawns would be exported. 

• The Pakistani offshoot of 
Parke-Davis, the US speciality 
pharmaceutical company, doub- 
led its dividend to 40 per cent 
for the year ended November 
80, 1984. 

After-tax profits were Rs 9.74m 
against Rs 9.644m in the pre- 
vious year. 

Sales rose “Impressively" 
especially with the introduction 
of Maxream, a new product for 
the treatment of arthritic dis- 
orders. 


Australian mining industry 
In foreign exchange plea 

BY MICHAEL THOMPSON-NOH. IN SYDNEY 

AU SKW at mining indus- 
try is urging the Government 
to allow it tax relief for foreign 
exchange losses. 

Mr Rob Fraser, an economist 
at the Australian Mining In- 
dustry Council, said that the 
Government should also aid 
m i nin g companies by dispens- 
ing with foreign investment 
guidelines, scrapping export 
controls, and ab olishing the 
coal export duly. 

“The latest mining industry 
survey show that A9317m 
(US$216m) was written off by 
mining companies last year in 
foreign exchange losses, com- 
pared with A$44m the year 
before,” said Mr Fraser. 


“There would be something 
like another A$lbn being car- 
ried forward off the books in 
the hope that the exchange rate 
will move in a more favourable 
direction in the future.” 

The At suffered a major 
down-rating last year, caused 
mainly by worries over Aus- 
tralia’s worsening trade per- 
formance and concern at its 
continued marked reliance on 
commodity exports. 

Despite the mining indus- 
try’s concern over foreign ex- 
change losses, the much weaker 
A$ has helped boost export re- 
liefs. and could lead to signifi- 
cantly higher mining profits in 
1985-86. 


Wardley stake for US group 


THOMSON McKINNON Of the 
US has agreed to take a 33 per 
cent stake in the commodities 
trading arm of Wardley of Hong 
Kong, AP-DJ reports from Hong 
Kong. 

Wardley-ACU Commodities 
has been renamed Wardley- 
Thomson. Its staff of about 100 
in Hong Kong and about 20 in 


Singapore will remain un- 
changed, Wardley said. Its 
operations, which are centred 
on Asia, also will continue un- 
affected. 

The price paid by Tbomson- 
McKinnon, a New Yark-based 
investment house with opera- 
tions in the US and Europe, 
was not disclosed. 


HK relisting 
planned for 
Tao 
Newspapers 

By David Dodwsll In Hong Kong 

MISS SALLY AW SIAN, who 
controls Sing Tao Newspapers, 
the Hong Kong printing and 
publishing group, is planning to 
re-list the company on the 
Hong Kong Stock Exchanges by 
March. She Intends to offer 
new and existing shares in the 
company amounting to 25 per 
cent of its share capital with 
the aim of raising just over 
HKSlOOm (US*Z2£m). 

The domicile of Sing Tao 
was shifted from Hong Kong 
to Australia just seven months 
ago when Cereus, an Australian 
shell company, took control of 
Sing Tao in a deal worth A$45m 
(US$30.6m). Miss Aw, who 
now has a 40 per cent stake in 
Cereus, is understood to have 
had reservations about the 
future of Hong Kong under 
Chinese sovereignly after 1997. 

Many interpreted her shift as 
aimed at protecting her long- 
term corporate interests. Mias 
Aw insisted however that the 
group had become an inter- 
national one, and that as such 
Australia was a good base. She 
has over some years built up 
substantial property interests 
in Australia. 

The reflotation is part of the 
group’s overall expansion plan, 
a spokesman said yesterday. In 
specific terms, the share issue 
will help to pay for Sing Tao’s 
50 per cent stake in a prime 
property development in Hong 
Kong that it agreed to take in 
October. 

Provided final agreement is 
reached, the listing will involve 
the issue of ,48m new shares, 
and the offer of 12m existing 
shares in Sing Tao, which will 
amount to 25 per cent of the 
group’s expanded share 
capital. 

Miss Aw did not disclose yes- 
terday either the exact pricing, 
or the date on which a fun pros- 
pectus will be published. It is 
understood, however, that the 
group aims to publish the pros- 
pectus late in February, with a 
listing targeted for mid-March. 

In October, Sing Tao in part- 
nership with the Hong Kong- 
listed Impala Pacific acquired 
for HK£636m the right to 
develop an office, retail and 
hotel complex In a prime site 
in the centre of Kowloon. A 
loan of HK$400m was raised 
to cover part of the cost of the 
acquisition. Sing Tao agreed to 
raise its share of the remaining 
HK$230m by issuing equity. 
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New Issue November 1985 

A 

northern 
teiccom 

Northern Telecom International Finance B.V. 

U.S.$50,000,000 

10% Debentures due November 29, 1990 

Unconditionally guaranteed as to payment of principal and interest by 

Northern Telecom Limited 


together with 60,000 Warrants at U.S.$15 per warrant to purchase 

ECU 60,000,000 

Northern Telecom Limited 834% Bonds due November 29, 1991 

Orion Royal Bank Limited 


Arabian General Investment Corp o ration 

Bank of Tokyo International limited 

Barclays Merchant Bank Limited 

Credit Lyonnais 

First Chicago Limited 

Girozentrale und Bank der osterreichischen 
Spaxkassen AktiengeseHschaft 

Nftmnrn Intenuriwuial T. waited 

Union Bank of Switzerland (Securities) limited 


Bank of Montreal 

Basque Bruxelles Lambert S.A. 

Chemical Bank International Limited 

Dresdner Bank AktiengeseHschaft 

Genosscnschaftliche Zentralbank 
AkticngeseHschaft 

McLeod Young Weir International Limited 
Takngin International Bank (Europe) SJL 
Westdenteche Landewbank Girozentrale 


V. 


A 


Ail of these securities having been sold, this announcement appears as a matter of record only. 


New Issue / December, 1985 
Concurrent Worldwide Offering 


6,000,000 Shares 


maxicare 



maxicare 


1W 


health plans, inc. 

Common Stock 

(no stated value) 


This portion of the offering was offered in the United States and 

Canada by the undersigned. 


5,000,000 Shares 


Salomon Brothers Inc 


Montgomery Securities 


This portion of the offering was offered outside the United States and 

Canada by the undersigned. 


1,000,000 Shares 


Salomon Brothers International Limited 

Crddrt Commercial de France Credit Suisse First Boston Limited 

Hill Samuel & Co. Limited Montgomery Securities 

Morgan Grenfell & Co. Limited Swiss Bank Corporation International Limited 
Union Bank of Switzerland (Securities) Limited 


r. **. 
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Beazer improves terms and 
lifts stake in French Kier 


BY DAVID' GOODHART 

. C. ILfceazer, the acquisitive 
Bath -based houseb uilding gmi'ip 1 - 
yesterday increased the value of 
ita offer for construction com- 
pany French Kier Boldines by 
about 27 -per cent and immedi- 
ately strengthened its hand in 
the bid— through a -'■'tea-time ” 
raid raising its 25.6 per cent 
stake to about 38 per-cent 

Ur Brian Beazer, chairman of 
Beazer, will today meet Ur John 
Mon, chairman of French Kier, 
who last night conceded that the 
improved .'..offer took .Beazer 
“quite close" to clinching the 
bid. 

Ur Mott said: “ In my own 
personal view I think it is now 
quite close but we don't yet 


know the full details.* 1 

The original offer of two 
Beazer shares plus 655p cash for 
every seven French Kier shares 
has been increased ro four Beazer 
shares plus £13.35p for every 11 
French Kier shares. The first 
offer valued French 'Kier at 
about 1115m. Based on- a Beazer 
share price of 476p the new offer 
is worth £146m. 

The new offer was described 
by Mr John Matthew of Beater's 
financial adviser County Bank as 
“designed to 'ensure we win." 
He said County Bank had talked 
to a lot of institutions and felt 
confident It was a knock-out offer. 

Beazer revealed ita new cash 
alternative of 285p yesterday 
afternoon when it bought 3.4m 


French Kier shares in the market 
at that price. County Bank sub- 
sequently acquired about 3m 
more French Kier shares, taking 
the holding to about 38 per cent 
according to Mr Matthews. The 
previous cash alternative was 


Beazer made its original offer 
for. French Kier in November 
haying picked up Trafalgar 
House's 25.6 per cent stake in 
the construction group. 

The new offer values French 
Kier at roughly 294p a share— 
with 173p the share element 
and 121p cash. French Kier’s 
share price rose 18p on the news 
to close at 285p. Beazer closed 
6p down at 470p. 


Tomkins profits leap to £2.4m 


DOUBLE PROFITS have been 
produced by the F. EL Tomkins 
engineering group in the six 
months ended November 2 1935, 
and the interim dividend is 
lifted from o.775p to lp net. 

Turnover for the period rose 
by some 65 per cent to £26.54m 
while the pre-tax profit advanced 
from 1122m. to £2.4m, helped 
by a tumround from interest 
charged to interest received. 

Mr Michael Moore, chairman, 
says the directors have con- 
fidence in the future of the 
group. They are well on the 
way to integrating the recently 
acquired . companies . and 
encouraging the financial 

performance that is required 
from each of the businesses. 

And with above average 

underlying earnings growth from 
existing activities and “a cash 
rich" balance sheet, the group 
is in a strong position to 
augment organic development 
by acquisition. 

Mr Moore says industrial 

fasteners continue to perform 
well with Hexagon and Walters 
showing notable growth Manage- 
ment attention at Stocldnox and 
Sopralor. the French distri- 
butors, has led to them generat- 
ing a useful contribution to 
profit 

Harters' operations have been 


transformed in the last 12 
months and made an important 
addition to profits. The chair- 
man expects a significant benefit 
. to the full year results since the 
activities are mainly second half 
orientated. 

The recent acquisition of 
Totectors, Twiflex, Premier 
Screw, Firth Cleveland Engineer- 
ing and G. F. Homer came 
towards the end of the first half 
and all have made a promising 
start. “ We look forward to 
developing these businesses,'* 
the chairman states. 

The companies were bought 
from Guest Keen Nettlefolds for 
£10.7m, satisfied by cash and the' 
issue of 3.5m shares which the 
vendor had placed with institu- 
tional investors. Some three 
months earlier Tomkins had 
made a rights Issue to -raise 
around £11. 7m. 

In the half year trading profit 
worked through at £2 .25 m 
(£1.47m) and to this was 
credited interest received of 
£152,000, against a charge of 
£255,000. 

Tax took £914.000 (£463.000) 
and there was a minority loss of 
£3,000, leaving £1.49m (£756.000) 
attributable to shareholders, 
equal to 3.99p (2. Sip) per share. 

For the year ended May 4 
1985 the group pre-tax profit was 


£3£2m ' and a total dividend of 
235p was paid. 

• comment 

With Hayters in for six months 
and a dutch of former GKN 
subsidiaries included for less 
than three, the underlying per- 
formance of F. H. Tomkins is 
shrouded in guess-work. But tbe 
core activities appear to have 
performed well, especially in 
France. Yet the most impressive 
feature of the half year must be 
the improvement at Hayters. 
Greg Hutchings had a couple of 
sleepless nights once he got In- 
side but an 88 per cent improve- 
ment in productivity since 
November *84 and a film reduc- 
tion in working capital show 
what can be done. The GKN 
companies do not offer the same 
opportunities; they are already 
well run businesses and eight 
months from those should be 
worth at least £ljm pre-tax lift- 
ing the full year to £6.7m. At 
237p the prospective p/e comes 
out at just under 21— almost 
double the industrial average. 
So far Mr Hutchings has not put 
a foot wrong, hence the rating, 
but the next purchase has to be 
picked well — with £12m in cash 
and highly rated paper the 
opportunities are legion— far it 
could be the last one in the UK 
before' the group tries Its skill 
in the US. 


Share sale 
by Lloyd 

Webber to 
raise £9m 

Andrew Lloyd Webber, 
composer of Cats and Star- 
light Express could make a 

minimum of £9m as part Of 

the offer for sale by tender 
In the Really Useful Group. 

This prospectus, published 
today, shows the shares are 
being offered by J. Henry 
Schrader Wagg at a minimum 
price of 32% to value the 
company at 1352m. - 

Mr Lloyd Webber plans to. 
sell 2L8m of the 5m shares 
in the offering. His remain- 
ing 38 per cent stake is 
valued at the minimum price 
at £ 13.4m. Mr Brian Brolly, 
the managing director will 
contribute a farther L2m 
shares, leaving hi mwith 16 
per cent of the group. - 

The flotation will raise £2m, 
after expenses, for the com- 
pany. The money will be used 
to buy from Mr Lloyd Webber 
the half of the Pulaee Theatre 
Cambridge Clrcns London that 
the company does not already 
own, and go towards a £.5m 
refurbishment programme, 
due to start this year. 

Apart from the theatre. 


Eric Short on the background to the £100m purchase of Pilot Insurance 

GA goes motoring in Canada 



UK COMPOSITE Insurance com- 
panies have been going through 
a traumatic experience in their 
North American operations in 
the past few years, with heavy 
underwriting and pre-tax losses 
in the Canadian market, as well 
as in the more publicised US 
market 

Chief executives discussing 
their results refer to retrench- 
ment in their North American 
operations, pruning out the un- 
profitable areas of business and 
the unprofitable agents. 

So news of General Accident’s 
acquisition of a major Canadian 
insurance company Pilot Insur- 
ance from the US Reliance 
Financial Insurance Corporation 
for USS143.6m (£100.6m) came 
as somewhat of a surprise yester- 

^However. in recent years Pilot 
has achieved an underwriting 
and profit record that goes very 
much against the general trend 
in the Canadian insurance . 
market. Until last year, the com- 
pany has recorded an operating 
profit with a ratio — of claims and 
expenses to premium income — 
below 100 when the Industry as 
a whole was recording very heavy 
losses, even In GA’s own 
Canadian operations. 

It 1s GA's first major acquisi- 
tion for some time, but the com- 
pany intends to embark on an 
expansion programme as world 
insurance markets, particularly 
the North American market, 
come out of ■ their recent 
recession. Other UK composites, 
which has been quiet on the take- 
over front, could now emulate 
GA's lead. 
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Cope ADman-GKN deal 


NVT holders 
accept Morgan 
Nicholls’ offer 

THE TAKEOVER offer made by 
privately-owned Morgan Nicholls 
for the shell of Norton Vtiliers 
Triumph, Manganese'' Bronze 
Holdings Subsidiary has been 
accepted by holders of 72.5 per 
cent of the company’s shares. 

The holders of 64.25 per cent 
of the shares accepted Morgan 
Nicholls’ one - for - one share 
exchange offer, with 8.25 per 
cent opting for its lp-a-share 
cash alternative, which has now 
closed. The shares offer, which 
has not been declared uncondi- 
tional, remains open. 

Acceptances include the 49.99 
per cent of the NVFs ordinary 
shares held by Manganese 
Bronze. 


LADBROKE INDEX 

1,145-1,149 (-10) 

Based on FT Index 
Tel: 01-427 4411 


Wingate and Trafford 
Park call off merger 


BY DAVID GOODHART 

THE MERGER of Wingate 
Property Investments with Traf- 
fbrd Park Estates,- the Manches- 
ter-based property company, 
agreed last. October, has been 
called off 'following disagree-' 
meats over the structure and' 
direction of the new merged 
company. 

At the time of the agreed 
merger Trafford Park bid 61 of 
its shares for every 100 Wingate, 
giving the latter 44 per cent of 
the combined equity. But the 
Trafford Park management im- ' 
plied at the time that the desire 
to inject Wingate's younger man- 
agement team into Trafford Park 
was one of their motivations for 
the bid. 

Mr Nell Westbrook, chairman 
of Trafford Park, said in October: 

“ Two of us at Trafford Park are 
gening older and replacements 
would have had to take place in 
a year or two." 


But it appears that the com- 
bination of the senior personnel 
of the two companies, -has . not 
been as smooth as hoped. “It 
was a marriage of two unfamiliar 
property company cultures," said 
one analyst yesterday. The 
boards of .the: .two companies 
have consequently decided not to 
go ahead with the merger. 

At the time of the original 
merger plan Trafford Park faced 
the danger .of a take-over bid 
from Peel Holdings, which then 
held 8.5 per cent of its equity, 
and in August there had been 
inconclusive talks between the 
two companies. 

There remains some doubt as 
to the future of two joint 
developments between the com- 
panies, one at Manchester airport 
and' the other In Surrey. 

Trafford Park Estates share 
price fell 3p to close at 212p 
while Wingate Property Invest- 
ments rose 5p to close at llOp. 


Notice to holders of 

BEECHAM INTERNATIONAL 
(BERMUDA) LIMITED 

8%% Guaranteed Bonds of U.S. $1,000 each due 1986 
Unconditionally Guaranteed by BEECHAM GROUP p.I.c. 


FINAL REDEMPTION 

NOTICE IS HEREBY GIVEN that pursuant to Condition 5 of the First 
Schedule to the Indenture dated the 3rd day of February, 1971 between 
Beecham International (Bermuda) Limited, Beecham Group Limited and 
Eagle Star Insurance Company Limited, ail Bonds not previously drawn 
for redemption by operation of the Sinking Fund are due for redemption 
on 1st February, 1986 ("the redemption date”) at the redemption price of 
100% of the principal amount thereof. Interest on each such Bond will 
cease to accrue from the redemption date. 

Redemption will be at the principal office of Morgan Guaranty Trust 
Company of New York at 30 West Broadway, New York, New York 1001 5; 
Banque Internationale d Luxembourg SA. at 2 Boulevard Royal, 
Luxembourg; Credito Italiano at Piazza Cordusio, Milan, Italy; and at the 
main offices of Morgan Guaranty Trust Company of New York in London, 
Paris, Brussels and Frankfurt/Main, upon surrender of each such Bond for 
payment and cancellation. Interest coupons due 1st February, 1986 
should be detached and presented for payment in the usual manner. 

Bonds previously drawn and not yet surrendered for payment may be 
redeemed at the offices referred to above upon surrender together with 
all interest coupons maturing subsequent to the applicable redemption 
date for each such Bond. (Note: interest ceased to accrue on the 
respective redemption date of each such Bond and the amount of any 
missing unmatured coupons will .be deducted from the principal sum 
due for payment) 


ByOrderof 

Beecham International (Bermuda) Limited 


Dated: 7th January, 1986 


Mr Andrew Uoyd Webber 
founder and director of 
Really Useful Group 

which has recently been 
valued at £2m, the company’s 
major assets are the copy- 
rights of Mr Lloyd Webber’s 
musicals written since 1978, 

The group’s profits have 
grown exponentially ' 'since 
1983, as successive pro- 
ductions of Cats, have started 
generating profits. From 
£475,000 In 1983, pre-tax 
profits of £2.7m were made 
In the year ended June 1985. 
In the current year, profits 
are forecast' to be' not Iesr 
than £4.2m. 

On this basis the shares are 

• on a price earnings multiple 
of 13 at the minim u m price 
(39^ per cent tax). The pros- 
pective dividend yield is 5 
per cent. 

Application lists open on 
January 14 at 10 am, and deal-', 
ings begin on January 2L 
Brokers , to .the Issue at Phil- 
lips and Drew. 

# comment 

While some investors may 
be loath to back a company 
for which the reviews of fleg- 
matic art critics are price 
sensitive information, others, 
lured by the giant name of 
Uoyd Webber will doubt- 
less carry the day, and ensure 
that the issue is well over- 
subscribed. As a marketing 
vehicle the Really Useful 
Group has ben an enormous - 
success, exploiting its copy- 
rights skillful; without put- 
ting its own money at risk. 
However, It remains a or*- 
product company, and al- 
though there Is a good deal, 
of mileage left in Cats, sooner 
or later another triumph on- 
a similar scale will be needed 
to replace dwindling Cats 
revenues. The potential of 
Starlight Express in the US, 
where the real money is made, 
is almost as much of an un- 
known quantity as is the 
popularity of the musical? 
Uoyd Webber should produce 
over the next seven years. 
Meanwhile, the investment in 
tbe Palace Theatre does not 
look particularly well ad- 
vised — by sticking to what it 
does so well, the group can 
make a return on its money 
of much more than the 10 per 
cent- However, the minimum 
price is not too greedy, and 
should leave room for a strike 
price to be set comfortably 
higher. 


Cope Allman, the packaging, 
engineering and fruit machine 
group, is buying Firth Cleveland 
Steel Strip from Guest Keen 
and Nettlefolds for £3£m. 

Firth Cleveland is in the same 
business as the Cope subsidiary 
J. B. & S. Lees — the production 
of specialised steel strip used in 
wood and metal cutting tools — 
and they are located only a few 
miles apart in the West 

Midlands 

Cope said the cobination of 
the two would result in a 
stronger business with the 
ability to provide a complemen- 


tary range of products world- 
wide. 

The estimated net assets at 
December 31 of Firth Geveland 
and ita sales associate in the US, 
Firth Geveland Steels, were 
about £3 9m. Their 1985 pre-tax 
profits totalled £900,000 on turn- 
over of £9£m, but GKN is not 
anticipating turnover or profits 
at these levels in 1986. 

The acquisition comes amid 
speculation about the fate of 
Cope Allman, following a state- 
ment In November by Hawl 
Group that it might sell Its ■ 
per cent holding In the company. 


First Scottish ! Harvard bids 


American 
calls for £20m 

The First Scottish American 
Trust is raising £20m via a 
placing of debenture stock 2016. 
This is to introduce long term 
gearing into the company' and 
rfiminafu short term bank 
borrowings. : ’ ? * 

The money will be Invested In 
UK equities, with the balance 
initially' Invested in gilts until it 
can be; switched into equities 
without damaging dividend 
growth. The company is also 
reducing the overseas element of 
its portfolio. 

The placing is being handled 
by Robert Fleming and has been 
priced at £99.745. with a redemp- 
tion yield set 0B per cent higher 
than the yield on Treasury 13.5 
per cent 2004-2008. 

The issue is partly paid as to 
£25 on aceptance and the balance 
by March 7 1986. Interest will 
be naid on July 31 and January 
31 each year. 

Birmingham Mint 

BIRMINGHAM MINT has 
acquired, through its subsidiary 
Electro - Precision Components, 
the businesses and certain assets 
of Wire - Products and Machine 
Design Group and ita sub- 
sidiaries. Value of assets being 
acquired la some £250,000. 

RUSH & TOMPKINS has 
acquired 50 per cent of Newman 
Shops tiers (Cleveland), the 
largest fitting-out company in the 
north east and among the top 15 
in the UK, for £375,000 c* s h 
Rush has a five-year option to 
purchase the remaining shares. 
Newman's turnover is currently 
around £3m. 


for United 
Computer 

By David Goodhart 


Harvard Securities. the 
licensed dealer in securities, has 
bid for the investment trust 
United .Computer and Techno- 
logy Headings. The bid of 95p 
cash or.three Harvard shares for 
each UCAT share values the 
company at about £2 .8m on the 
share offer and £2.4m on the cash 
alternative. 

Harvard now holds 28.9 per 
cent of UCAT but the investment 
trust's initial reaction has been 
hostile. Mr Tom Wilmot, chair- 
man of Harvard, which is quoted 
on the over the counter market, 
stressed that the company would 
soon be indirectly quoted on tbe 
London Stock Exchange through 
Its listing in the US. 

Priest Marians 
plans dividend 

Priest Marians Holdings, pro- 
perty investment company, is 
proposing to eliminate its unpaid 
preference dividends with a pay- 
ment of HBp per share. It also 
plans to pay a special ordinary 
interim of 14p to shareholders 
on the register at the date- of 
the completion of the proposed 
sale of its headquarters in 
Tonbridge, Kent 

Rental and Investment income 
in the six months to the end 
of August 19&) were £32,420 
(£32,549 for 12 months tc 
February 28 1985). Pre-tax loss 
was £20,072 (£22,475 profit) and 
loss per £1 share lOp (9.25p 
earnings). 


DIVIDENDS ANNOUNCED 


Anglo Nordic lnt 

Carclo Engng lnt 

Ellis & Everard ...... in t 

F. H. Tomkins ......int 

Investors in Industry int 

Dividends shown in pence per share except where otherwise stated 
• Equivalent after allowing for scrip issue, t On capita' 
increased by rights and/or acquisition Issues, i USM stock 
9 Unquoted stock. 



Date 

Corre- 

Total 

Total 

Current 

of spending 

for 

last 

payment 

payment 

dlv. 

year 

year 


.Feb 14 
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TtwrmrkxGHH^vcomptiarKXWthterecwerTtentBoffeCow&ofTheSrackExcterige 

THE FIRST SCOTTISH AMERICAN TRUST PLC 

(incorporated in Scotland No. 881) 

Placing of £20,000,000 nominal of 1l!6 per cent. 
Debenture Stock 2016 at £99.745 per £100 nominal 

Payable as to £25 per £100 nominal on acceptance 
and as to the balance of £74.745 per £100 nominal on 
or before 7th March, 1986 

Application has been made to the Council of The Stock Exchange for the whole of the above Stock to be 
admitted to the Official List. 

In accordance with die requirements of the Councilof The Stock Exchange £l .500.000 nominal of the Stock is 
avai able in the market on the date of publication of this notice and a further £2rr? nominal of the Slock is held to 
be so available. 

Particulars of the Stock will be circulated in the Extel Statistical Service and copies of such particulars mav be 
obtained iiomthe Company Anresuncements Office. The Stock Exchange. Throgmorton Street. London EC2 
■ rom 010 date of this notice (for collection only! and, dunrtg normal business hours (Saturdays 
and pubhc hoWays excepted), for 1 4 days from the date of this notice f rom : 

The Rrst Scottish 
American Trust PLC 

Belaze House 
WesiFeny 
Dundee D05 jmf 
7th January. 1986 


Robert Fleming a Co. Limited 

3 Crosby Square 
London SC3A SAN 


Laktg&Cnudahank 

Piercy House 
7 Cop than Avenue 
London EC2R7SE 


are well rewarded for the good 
business ' brought to Pilot In 
short, the company has been 
successful in identifying and 
concentrating In good risk busi- 
ness, both in geographical area 
and category of car and driver. 

This Is in complete contrast 
to GA's existing Canadian busi- 
ness. 

GA's motor insurance port- 
folio in Canada, although sub- 
stantial , is proportionately 
smaller than its motor port- 


The shares, as expected, were 
taken up quickly, prospects are 
bullish for the composite insur- 
ance sector at present, and GA's 
share price closed 7p lower at 

a market was somewhat sur- 
prised that GA financed the deal 
in this manner instead of out 
of its own cash resources or by 
a rights Issue. Ur Ian Henries, 
GA'a group finance director, ex- 
plains that Pilot was an invest- 
ment best paid for by equity. 


OPERATING RATIOS 



P3ot 

Insurance 

General Accident 
Canadian business 

Canadian 

Insurance industry 

1980 

954 

108.1 

1113 

1981 

953 

1143 

USA 

1982 

9A8 

1063 

108.4 

1983 

973 

108L6 

1045 

1984 

99.1 

121 A 

112.0 

1985 

ioo+t 

11*0* 

1133* 


Yesterday’s deal takes GA up 
from being the seventh largest 
insurer in Canada to the third 
largest. 

Pilot is a property and 
casualty insurance company 
based in Toronto and operating 
exclusively in Ontario. It writes 
predominantly personal lines, 
with nearly three-quarters of its 
business in personal automobile 
business. Herein lies the secret 
of its success. 

It operates very selective 
underwriting procedures,, and 
has an excellent working rela- 
tion with its agency force who 


* First nine months, f Estimated to be slightly In excess of TOO. 


folios In both the UK, where 
it is one of the largest motor 
Insurers, and the US. 

The success of Pilot is even 
more surprising given that busi- 
ness in Ontario is highly com- 
petitive in an adverse legisla- 
tive environment 

There will be no attempt in 
the foreseeable future to inte- 
grate GA's existing Canadian 
business with Pilot The two 
operations will continue inde- 
pendently. 

The deal was financed by GA 
issuing : .14384,000 shares to 
Reliant which were then bought 
by J. H*iry Schroder Wagg and 
placed In the market at 707p by 
Ho are Govett and Savory MHin. 


but the amount involved was 
too small and the time too short 
for a rights issue. 

The price represents a sub- 
stantial premium over the assets 
of Pilot at C$85m (£4Sm), but 
the market considers the price 
about right for Pilot's current 
earnings. Premium Income of 
Pilot is expected to reach 
CS152m in 1985, which would 
bring the combined premium 
income for GA in Canada to 
around C3400m. 

Mr Menzies said that other 
acquisitions could follow in due 
course. In both the life and non- 
life fields, with North America, 
Europe and the Far East being 
the likely territories. 


Granville & Co. Limited 

Mam bar of The Notional Association of Security Dealer* 
and Investment Managers 


8 Lovat Lane London EC3R 8BP 


Telephone 01-621 1212 


Over-the-Counter Market 
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U.S. $50,000,000 
Hapoalim International N.Y. 

Guaranteed Floating Rate Notes 1987 
For the six months 
8th January 1986 to 8th July 1986 
the Notes will carry an 
interest rate of 8J% per annum 
Coupon Value US$421.08 
Listed on The Stock Exchange, London 


Matthews Office Furniture Ltd. 

55,000 copies of our fully priced 180 page 
1986 full colour Catalogue have been distributed. 

If we have missed you. . . 

...contact 

61 Dale Street - Liverpool L69 2DN 

TELEPHONE: 051-236 9851 

14 SHOWROOMS THROUGHOUT BRITAIN 


CARCLO 

INTERIM RESULTS 


TtamoverFOOO 
iProfit before tax £'000 

Fully diluted earnings per 
ordinary share ofzSp 
Dividend) 
share i 

Dividend cower (tones) 
Fully dilated shareholders 
hinds per ordinary share 
of 25p 


• Profit before tax up by 26% 

• FnJ^d fli ae^M Jeiiingspero riHTi^T y 



Audited 

half year udad 

year ended 

1985 

1984 

1989 

12,359 

17,645 
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1,396 
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34.3p 

4LQp 
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I91p 


CARCLO ENGINEERING GROUP PLC 
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UK COMPANY NEWS 


Guinness Peat recoups 
bid costs via share sale 


BY DAVID LASCELLES, BANKING CORRESPONDENT 


P«t Group ycster- 
2?. sold part of its 29.9 per 
cent stake in Britannia Arrow to 
costs of its unsuccess- 
ful Wday takeover battle for 
the financial services group. 

The company sold 6.6m shares, 
equivalent to 4.4 per cent of the ■ 
*****. It with 255. per 

cent The price obtained was 
just under 137p. Britannia shares 
closed last night at 13?p. down 
lp on the day. 

However, Guinness Peat also 
bought more Britannia convert- 
ible loan stock from London and 
Manchester, its ally in the take- 
over bid. If converted, the stock 
would give Guinness Peat 29.9 
per cent of the enlarged Britan- 
nia equity. 

Mr Alastair Morton. Gulxmess 
Peat's chief executive, said last 


night that the transactions had 
achieved three aims: 

• to cover the underw riting 
costs incurred in the bid; 

• to caned Guinness Peat's 
cash exposure on its Britannia 
Purchases. The common shares 
it now owns were all bought in 
exchange for Guinness Peat 
shares. The newly acquired con- 
vertible stock was bought In 
exchange for Guinness Peat con- 
vertible stock; 

9 to take profits on Britannia 
shares, most of which Guinness 
Peat bought for a few pence 
over lOOp. 

Mr Morton said he had not yet 
decided on his next steps. How- 
ever. he had agreed In meet both 
Mr Michael Newman, Britannia's 
chief executive, and Mr Robert 


Maxwell, the publisher of Mirror 
Group Newspapers, who led a 
concert party which thwarted 
the bid. 

Mr Maxwell revealed yesterday 
that his party bad acquired 
further stock in Britannia, bring- 
ing its total holding to 29.4 per 
cent. This included 1455 per 
cent held by Mr Maxwell and his 
Pergamon Press, and 10.76 per 
cent by MIM, the investment 
group headed by Mr David 
Stevens. 

These acquisitions included 
stock acquired at 137p and 138p, 
the price which Britannia shares 
fell after the Guinness Peat bid 
failed. There was no further 
Indication yesterday from the 
Maxwell group as to its inten- 
tions. 


Anglo Nordic £0.45m in loss 


THE LOSS envisaged for the 
opening six months at Anglo 
Nordic Holdings has materialised 
at £452,000. 

Most operations p e r f ormed 
close to, or even better than, 
planned bat two of the group's 
larger operations experienced 
particularly and exceptional con- 
ditions. 

H. W. EdghW Equipment 
absorbed considerable relocation 
and reorganisation costs and 
Auto Diesels suffered a major 
volume shortfall. 


In ‘ addition, there were non- 
recurring costs in the region of 
£200500 relating to the use of 
productivity consultants and 
exchange losses in excess of 
£250,000 on loans in Australia. 

No account was taken of any 
losses at Braby Liverpool. The 
directors say the situation here 
has been resolved with the pro- 
posed closure of its main activity 
and the sale of the business for 
between £L2m and £l3m. 

Braby Liverpool's losses for 
the six months to end-September 


1985 were £332,000. Zt is pointed 
out that there will be farther 
losses from that date until 
closure in addition to closure 
costs, including redundancy 
which the directors say is not 
yet possible to quantify. 

Turnover for the opening half 
improved, to £25.63m — the 
group’s interests are in engineer- 
ing and property. Loss per 5p 
share* emerged at 235p but the 
interim dividend is being held 
at OAp net 


Higher costs 
push 3i 
profits down 
by £7.6m 

Investors In Industry, the 
venture capital group, made 
£l3.6m in pre-tax profits In the 
six months up to September 30. 
This was down from £2L2m In 
the same period last year. 

The group, which is owned by 
the Bank of England and several 
clearing banks, attributed the 
decline in higher operating costs, 
mainly interest on borrowings, 
and lower profits from realisa- 
tions. However, Die group has 
realised substantially larger , 
profits from buoyant market con- 
ditions in the third quarter of 

the year— about £20m. 

The group emphasises that ' 
die nature of its business com- 
plicates year-to-year comparisons. 
31 is engaged in fi nwtirtrjg new 
companies and providing capital 
for established ones. A good 
portion of its urofits comes from 
realisations of its equity invest- 
ments In other comnanies. 

There was no indication y ester- 1 
day as to the likelihood of a 
onblic flotation for Si, which has 
been under consideration by its 
shareholders for over a year. 3! 
itself has been Investigating the 
j possibility of transforming itself 
into an investment trust, which 
it believes would be more suit- 
able for its business- 
The delay in settling its future ' 
is believed to stem from disagree- 
ment among Its shareholders, 
whose decision must be 
unanimous. 

Mr Don Clarke, the company's 
finance director, said the delay , 
had not directly affected the 
operations of 3U i 


RTZ oil deal wins 
backing of LASMO 
shareholders 


vr DOMINIC LAWSON 

AN EXTRAORDINARY general 
meeting of shareholders in 
LASMO, a leading UK ofl 
explorer, bas overwhelmingly 
approved a deal In which Rio 
Tinto-Zinc will give LASMO its 
29.9 per cent holding in Enter- 
prise Oil, in return for a 25 per 
cent stake in LASMO. 

The proposal was announced 
on December 20, and there were 
stock market hopes that a bidder 
for LASMO would emerge in the 
hiatus before the EGM on 
January 6. That failure caused 
LASMO’s share price to drop 20p 
to 215p yesterday. Under the 

terms of the deal RTZ is blocked 
from bidding for LASMO for two 
years unless a third party inter- 
venes. 

Mr Chris Green tree, LASMO's 
chief executive, who initiated 
talks that led to the deal, said 
yesterday: “We will want to sit 
down and have a chat with 
Enterprise soon." 

LASMO has agreed to let two 


RTZ directors take seats on its 
board, and it seems likely that : 
LASMO will as for similar 1 
representation on Enterprise's 
board. Mr Green tree said: “It 
is normal for someone with a 
near 30 per cent stake to have I 
a seat on the board. I don't 
see why they should see us as 
unfriendly.*" 

But Enterprise, which had 
refusrf RTZ seats on its board, 
is almost certain to treat LASMO 
with similar caution. Enter- 
prise's view is that LASMO is 
a competitor which could gam 
undue commercial advantages 
from such an arrangement. 

LASMO and Enterprise have 
had informal merger talks in 
the past, and LASMO may wel- 
come further talks now it has 
the leverage of a major stake. 

LASMO and RTZ have denied 
that they timed the deal to coin- 
cide with a holiday period, when 
it would be more difficult for 
an alternative bid to emerge. 


BOARD MEETINGS 


TODAY 

Interims — Black* Lei sura. Gilbert 
House investments. Kekuzi. London 
Investment Trust. Pepe. 

finals: A. G. Birr. Rob an Horne. 
Wintatbottom Energy Trust. 

FUTURE DATES 
Interims: — 

Gnome hPotoorsphic Products Jan 14 

Park Food Jan 14 

Smhft (W. H.) Jan 23 


Symonda Enalneetitva ......... 

Wyko 

Finals:— 

Ashdown Investment Trust . 

Bui lough 

County Propertius 

First Leisure Corporation .... 
Great Northern Telegraph .... 

Hoggett Bowers — 

Raeburn Investment Trust . — 
Standard Securities ......... 


Investors in industry 

GROUP pk 

SIX MONTHS UNAUDITED CONSOLIDATED RESULTS 
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a sat close of business on Monday l&h December 1985 


INVESTMENT POLICY 
That 
( 2 ) 


CAPITAL & INCOME 
GROWTH 
Alliance Trust . 

Bankers 

Border & Southern 
B nfi«h Tnwti i u-nf. 

B runner 

Charter lYust & Agency 
GonliBntiifihduXroi 
Edinburgh Investment (w) 
Foreign and Colonial 
Globe , \ 


Jos. 

Keystone. .... 
London &Stratbdyde 
Meldrum 
Outwieh . 

Raeburn 

River andMercantDe 
River Plate & General (w) A 
S.&P.RatofAsseta(w)A 
Scottish Mortgage 

Scottish National 
Second Alliance 
TR Industrial & General 
Witan(w) 

United Kingdom 
City of Oxford 
Fleming Qaverhouae 
Shires (w) 

TR City of London 
Ttmple Bar 

CAPITAL GROWTH 
General 

Anglo-American Seasides 


I>\ i In- <-..m 


as at 29th November 1985 
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as at dose of business on Monday 16th December 1985 


b, Remnan t 
JohnGovett 
Independentiyrnanaged 
Klemwort Benson 
Klein wurt Benson 
Schroder Inv.Man. V. 
Dunedin Fund Managers 
Foreign & Colonial 
El ectea House Group , . 
Philip Hill 
KMmsart Bauson 
Warburg. Inv. Man. 
Gartoore 
Gartmore 
Baring Brothers 
Lazard Brothers 
River & Merc. Imt Man. 
Tarbutt&Co. 

Save & Prosper Group 
RaiUm . Gifiord 
Gartmore (Sco t land) 




Atlantic Assets 
Electric & General 
Greenfriar(w) 

International 

Berry 

English & New \brk 
English & Scottish 
F&C Eurotrust 
Fleming Overseas 
Fleming Universal 

Gartmore Inform. & Fin. 
Group Investors (w) 
Hambrosfw) 

Investors Capital Trust 
London & Gartmore 
Mid Wynd International 
Monks 

Murray Smaller Markets 
NordicA 

North Atlantic SecuritiesA . 
Northern American 
Northern Securities 
Romney 
Scottish Eastern 
Scottish Investment Trust 
Trans-Oceana: 

Tribune 

US. Debenture Corp. 
North America 
American - 

Edinburgh Amer. Assets 
Fleming American 
Gartmore American Sees. 
Stockholders 
TR North America 

-Far East ' 

Drayton Far Eastern (w) 
F&CFbdfic(w) 

Fleming Far Eastern 
Lake View . 

New Australia A 
Pacific Assets (w) 
ftrific Investment (w) A 
TR Australia fw) 
TRPbdfic Basin (w) 

Japan 

Bailie Gifford Japan (w) A 
afford ShmNbp.<w) 
Crescent Japan 
Drayton Japan 
Fleming Japanese 
GT Japan 


New Tokyo ( 

Commodi ties & Energy 

City & Foreign 
New Darien (w) 

Precious Metals A 
TR Natural Resources 
Voting Resources 


f l 
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ivory & Sime 

Thamton&Ca 
Tbucbe. Remnant 
Touche, Remnant 


BriQife Gifford 
BaDlie, Gifford 
Edinburgh Fund Mgra. 
MIM 

Robert Fleming 
GT Managem en t 
Ivory ASime 
Edinburgh Fund Mgra. 

MIM 

Hodgaou Martha 
J.RothschM 
Tbuche, Remnant 
Iwsy&Sm# - 


668 3.9 

97 3.6 

182 23 

367 5l7 

79 4.0 

85 33 

665 43 

221 33 

69 23 

296 ' 43 
272 5.1 

133 33 

413 33 

166 23 

200 3.6 

146 33 

360 33 

146 5.4 

219 43 

97 4.6 
2.7 
23 
4.1 
3.4 

166 23 

246 43 

300 43 

201 10.0 

98 5.7 

139 31 


Net . 

Asset Nth. 

VUuel DK Ana 


wdue UK Amec Japan] Othe 

^ ? v T' » 



277 

361 |100 . 

1 83Q| 12 
118 ] 91 9 

168 98 2 






50 . 1 
3 

90 3 

1 


15 85 

36 . 57 

ICO 55 

45 33 

51 49 



This latest edition is 
essential reading for every private 
investor: It gives afull and easy to 
read insight into how 
Investment Trusts work - and 
the wide range of investment 
opportunities they offer. 

Make sure you pick up 
your own copy of ‘How to 
make FT" by filling in the 

coupon NOW. 

(Please allow 21 days for delivery.) 


INDICES OF FIVE YEAR 
TOTAL RETURN 

+ Investment Trust Average 231 

EX - Actuaries All-Share 271 

* Standard ft Poors Composite 271 

* Tokyo New Stock Exchange 363 

* Capital International World 278 

+ Excludes split capitaL 

* Adjusted for exchange rate changes.- 


Investment Trusts. 

%ur shares of the action. 


RJUSTJL3*50. 

[~To: The Association of investment Tnist Companies, 

■ Park House (6th floor), 16 Finsbury Circus, 

London EC2M 7JJ. Teh 01-588 5347 

I Please send me oopy/iesofthe 1985/86 edition of 

j ‘How to Make IT @£3.50 each incp& pin the UK 

^ XT. (BLOCK CAPITALS FLEASE) 


I If you are an investment adviser, please indicate your 
• profession: Stockbroker DAccountantn Solicitor □ ms 
I Insurance Broker □ Banker □ Other investment adviser □ 
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December 1985 




Ellis & Everard purchases likely 




KRUGER INC 

Montreal, Canada 


PRilKTE PLACEMENT 

Swiss Francs 80000000 
6% Subordinated Notes 1986-1992 


CHEMGAL BANK (SUISSE) 

BanqueGulzMfllecKurz.BungenerSA Krecfietbank (Suisse) SA SocflficSA 


Bin* and Evwiurd, the 
Bradford-based chemical, mer- 
chant and processor, yesterday 
reported a modest 5 per cent rise 
in profits for the first half of 
I 88 S/ 86 , but Ms Simon Everard, 
the chair man, held out the pros- 
pect of better times to come, 
possibly helped by acquisitions. 

Aiwionp** <T1 Pf taxable profits of 
SUffm against a comparable 
£L87m for the period to October 
31 , Mr Everard said that the 
group was discussing two 
possible acquisitions, one In the 
UK and one in the US. Neither 
had yet reached heads of agree- 
ment stage, but if achieved on 
the right terms they would con- 
tribute to a higher rate of profits 
growth in 1986. 

“I hope that this time next 
year we will be looking at rather 
more exciting things than we are 
today,” the chairman added. 

The baif witnessed a decline 
in riffl ing, with operating profits 
qh»nrt by only £0J£m at £2-04m 
on turnover 25 per cent up at 
£47.61211. US sales totalled 
S3Q-25m (£21m), with external 
UK sales amounting to £20.62m. 

Mr Everard considered that 


Banca del Gottardo 


Handelsbank N.W 


Banque Paribas (Suisse) SA 
CrecHt des Bergues 
Dal-fcN Kangyo Bank (Schweiz) AG 
LFCB (Schweiz) AG 


Great Bacific Capital SA 
The Royal Bank of Canada (Suisse) 
Mitsubishi Rnanz (Schwab AG 
Mitsui Rnanz (Schweiz) AG 


Johnson Matthey 
reduces ks debt 


Currency and interest Rate Swaps arranged by 


CHEMICAL BANK 
INTERNATIONAL GROUP 


Johnson Matthey has com- 
pleted, three months ahead of 
time, the amortisation due on ! 
March 3 1986 under Its medium- 1 
term financing agreement; and j 
has achieved an overall rednc- 1 
tion of US$6? .5m (£47 Am) under 
these facilities since the agree- 
ment was signed In August 1989. 

On December 27 1985, the 1 
company prepaid 317.5m of the 
drawings under the MTFA; ; 
bringing the total prepaid and i 
cancelled to $37-5m> ! 

The MTFA originally consisted 
of a term loan facility of $26&Sm 
and a working capital facility of 
5123 m, under which there have 
been no significant drawings. 


■ u 

HVSTSR 


Hyster Company has sold its wholly-owned subsidiary, 
Hyster Credit Corporation, to 
Northwest Acceptance Corporation, 
a wholly-owned subsidiary ofPacifiCorp. 


We initiated this transaction and acted as 


financial advisor to Hyster Company. 


Morgan Guaranty Trust Company of New York 


December 2965 


HYS7I 

ni 


u 


Hyster Company has sold and leased back 
its nationwide lift truck rental fleet to 
Northwest Acceptance Corporation, 
a wholly-owned subsidiary ofPacifiCorp . 


We initiated this transaction and acted as 


financial advisor to Hyster Company 


Morgan Guaranty Trust Company of New York 


December 1965 


the performance was “particu- 
larly creditable in view of the 
greatly increased insurance 
premiums in the US and the cost 
of Implementing our accelerated 
programme of container renewals 
in the UK.” 


EHbfcEvwrard 


I 200 !" Pries 


As has been the case in the 
last five years, the interim divi- 
dend is 2.5p (2L27p adjusted) on 

capital increased by the usual 
one-for-ten scrip. Earnings came 
to 69p, against an adjusted 6.4p. 

There was an interest charge 
of £73,000 for the half against a 
£11,000 credit. Tax at £834000 
(£ 820 , 000 ) left net profits at 
£L14m (£L05m). . 

Minorities took £27,000 
(£41,000), but the current year's 
accounts will be the last to show 
a charge for minorities — AICC, 
the US subsidiary currently 80 
per cent . owned, win be taken 
into full ownership in May and 
win be subject to Ellis's manage- 
ment practices. 

Total dividends for the half 
year amount to £414000 against 
£374,000, leaving retained profits 
at £704,000 (£637,000). Mr 

Everard said that the group was 
in a strong position and had 
access to “more than adequate 



funds ” to support continued 
growth. 


• comment 


fails A Everard's first-half profits 
growth was hardly impressive. 


but the market Is happy to accept 
this as a year of consolidation 
for the group and nudged the 
-share price up 2p to 178p. A 
number of factors have combined 
to delay swifter progress. . In 
the US, a hardening of Insurance 
rates in the wake of the Bhopal 
disaster bar added $225,000 to 
premium costs, and in the UK ! 
£150,000 has been spent on the j 
accelerated; continer replacement ! 
programme. On the trading front 
AICC and fine chemicals have ! 
bath suffered declines . in i 
margins: AICC through Increased j 
competition resulting from a 
slowdown in the rate of growth 
of its markets, and fine chemicals 
through having bought raw 
materials at unfavourable ex- 
change rates. With £4m probably 
still within reach for the full 
year, the shares are on a pro- 
spective p/e ratio of 13 after a 
41 per cent tax charge. At that 
level the rating Is looking ahead 
to - next year, when furth er 
acquisitions, stronger manage- 
ment controls at AICC, and a ! 
substantially improved perform- 1 
ance from PrlUaman should 
bring another upward blip in the 
growth path. . 


Espley 

break-up 

nears 

completion 


By Michael Condi, 
Property Correspondent 


Acorn sells leasing offshoot 


Acorn Computer Group has business it was decided to dls- 
sold the assets of its leasing pose of the assets and assign to 


equipment and commercial 
vehicles. 

Over the primary period of the 
leases ending June 90 1991 the 
expected pre-tax lasses were 
about £500,000. 

Deferred tax provisions of 
£2J2m, no longer required, can 
be written back into reserves. 
Tax losses available for cany 
forward, -however, will be cut by 
about £4Am to £U).7m. 

The sale will result in an 
extra ordinary loss in the six 
months to the end of December i 
1986 of about £500,000 

Group net tangible assets win 
be Increased by some £L7m after ; 
the writaback of the tax provi- 
sions. 


company, Acorn Leasing, to the purchaser the related finance 
Eastern Counties Newspapers leases. 


Group. 


Norwich-based . During last year Acorn Corn- 


publisher of the East Anglian puter, had to be rescued twice 
Daily Times, resulting in a net from financial crises by its 


cash outflow of £89,000. 


backers and creditors. Olivetti, 


Eastern Is paying £6.45m, the Italian office products group, 
excluding VAT, the proceeds now holds a stake of about 80 
being used to repay the borrow- Per cent- 


ings of £6 -39m, secured on the Acorn Leasing Is a wholly- 


assets and leases being disposed owned leasing company which 
of, and to meet the costa associ- entered into a series of finance 


ated with the sale. 


leases for periods of between 1 } 


The board of the one-time years and 7 years financed by 
high-flier on the USM said that fixed rate bank loans secured on 


as a result of a review of the its assets, subject to lease. 


group’s subsidiaries which were The assets disposed of consist 


not seen as essential to the core of a wide variety of plant. 


Carclo 26% ahead midway at £1.76m 


GROWTH HAS continued at the 
Carcle Engineering Group. In 
the six months ended September 
30 1985 the pie-tax profit has 
advanced by 26 per cent, from 
£t -4m to £L7fim. 

Mr John Ewart; chairman, 
attributes- this to a good per- 
formance from the UK card 
clothing and wire businesses and 
an improvement from the Euro- 
pean card clothing side. The 
general engineering business in 


the UK also showed improve- 
ment 

Current order book position is 
satisfactory, he reports, but it is 
not at the equivalent high level 
readied at tills time last year. 
The interim dividend is lifted 
from 3.5p to 4p net per share, 
and it is intended to recommend 
at least wmtn«wrwifM»» of the 8L5p 
final. For the year ended March 
31 1985 the pre-tax profit came 
to £3.6m (£2.&m). 


In the half, turnover amounted 
.to £17.36m, compared with 
£17fi5m last time which included 
£2j6m relating to the Indian sub- 
sidiary, disposed of last 
February. Operating Income < 
moved up by £324,000 to £L93m; 
other income was higher at 
£383.000 (£155.000), but this' 
benefit was to some extent offset 
by an increase in interest 
charges from £388,000 to 1 
£537,000. 


THE remaining major assets 
of Espley Trust, the property 
group which went into re- 
ceivership in April 1985, 
have been sold for over 
£7.50. 

The Joint receivers, Mr Ian 
Watt and Mr Nigel Lockett, 
of KMG Thomson McLIntocfc, 
. announced yesterday that 
they M completed the sale 
of properties in Swindon and 
Wakefield, and the disposal of 
Howard Tenens Engines , the 
engineering subsidiary. 

The receivers said that 
they still had further sales to 
conclude, but they thought it 
unlikely that any substantial 
distribution would be made 
to unsecured creditors of any 
of the group companies. A 
final decision would, however, 
be a matter for the respec- 
tive company’s liquidators. 

Espley was originally run 
by Mr Ren Shuck, who was 
sacked as managing director 
by his fellow directors in 
1984. Following his dismissal, 
the Espley beard said that it 
intended to start legal pro- 
ceedings against “Mr Shuck 
and others,” arising out of 
land, purchases by 

Espley In Scotland 
# Standard Securities; the 
prope rty investment and 
development group, has 
exchanged contracts to grant 
an overriding leasehold 
interest for 917 yean in Its 
property at 35 Great Smith 
Street, Westminster, to the 
Association of Metropolitan 
Authorities (Properties). 

Upon completion. Standard 
win receive £7 Am in cash for 
the new lease and. an annual 
rent of £3,000. Net rent being 
received -by Standard before 
the sale was agreed was 
£440,906 a year. 

Mr Ronald Strath, mana- 
ging director of Standard 
Securities, commented: “The 
funds generated by the sale 
will in the short term be used 
to reduce company indebted- 
ness but will soon be 
absorbed by new acquisitions 
now being negotiated and the 
cost of funding developments 
currently bring undertaken. " 


■TTT 







For the half year ended November 30, 1985, 
BHP lifts worldwide sales to A$4.4 billion 
(up 28% on same period last year) 
with profit increasing to A$587 million (up 60%). 


pi? 


IVilN 



SALES 
(A* Malians) 


f I May HilfYeir* 71Q2J 

M3 November Half Year I 3539 ^ 


} NET PROFIT 

(Before minority interests & extraordinary items) 
(A$ Millions) 

S MwHalffiar* 77 LZ 

I 407.2 
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TOTAL 




2136.5 





1983 1984 


1985 1986 



A record profit tends to stand out these 
days in the international resources business. 
BHFs latest result demonstrates the strength 
of its long term strategic investment policies. 

The November dividend of 175 cents per 
share was an increase of 58% on the dividend 
at that time last year (adjusted for bonus issue). 

The charts above show the first half year 
performance ofBHP’s businesses —petroleum, 
minerals and steel 

Fbr continued profit and dividend growth, 
BHP committed A$3 000 million in the six 
months to capital development and acquisitions. 
MonsantaOil Company, USA, was acquired 
for A$1100 million- Through acquisition and . 
exploration, BHP is accumulating resources 


fester than it is depleting them, despite 
record production. 

As a supplier of natural resources to 
major customers in Japan, China and other 
markets in the fest-growing economies of 
Asia and the Pacific, BHP is ideally placed 
to m aintai n its competitive performance. 

Fbr further information, please contact 
International Investor Relations Dept , 

The Broken Hill Proprietary Company* 33 
Cavendish Square, London, U.K WIM9HR 


* : 


4b BHP 
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FT COMMERCIAL LAW REPORTS 

Digest of Michaelmas Term cases 




FT UNIT TRUST INFORMATION SERVICE 


towel Burnham Lambert Inter- 
“ a AM ’ u “ r 

In the •’man-made jangle of 
5 r e market, 1 * a broker 

owed his client a duty to exer- 
^se reasonable skin in carrying 
“is Instructions, said Mr 
Justice Stoughton. His duty did 
not extent to ensuring that his 
client was protected from losses, 
moreover, there was no binding 
practice in the commodity mar- 

*** implying a term in the 

contract between client and 
fluit where the broker 
threatened to close the client's 
position for failure to pay a 
deposit on future purchase or 
sale, he must dose or must 
inform the client if he did not 
Intend to dose.. 


FROM OCTOBER 15 TO NOVEMBER 5, 1985 


AUTHORISED 
UNIT TRUSTS 
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company's action against hftn 
In allowing Mr Ward’s appeal, 
the Court of Appeal held that, 
an injunction should be granted 
only where a company had estab- 
lished a prime fade that 
the petition would have no pros- 
pect of success. However, on] 
the evidence. Mr Ward might 
have a substantially arguable 
case for relief by way of wind- 
ing-up. 


Aiden Shipping Co Ltd v Inter- 
bulk Ltd (FT, October 16). 

when refusing applications for 
further remissions of arbitration 
awards in a head charterparty 
g»d a sub-charter. Mr Justice 
Hirst ordered the owners to pay 
the costs of both applications 
because they had sought to widen 
-the scope of the remission in 
the head charter arbitration. In 
allowing the owners' appeal that 
the court bad no jurisdiction to 
mak e such an order tinder sec- 
tion 51 of the Supreme Court 
Act 1581, Sir John Donaldson, 
MR. said that although the 
owners, the chartereres and the 
sub-charterers had agreed that 
it was sensible for the proceed- 
-taiKs to be heard together, the 
actions were not to be considered 
as consolidated with regard to 
costs, as the parties were 
separately represented in each 
. case and their interests were not 
identical. 


Cool (Ml Sanderson 9c Ward Ltd 
v Ward (FT. October 18) 

When Mr Ward resigned from 
his directorship, he presented a 

- petition for the company’s 
winding-up under section 222 of 
tile Companies Act 1948 on the 
ground that he had been forced 
to leave because of his fellow- 
director’s expulsive conduct The 
company obtained two orders 
granting an mj unction restrain- 
ing Mr Ward from presenting 

- the petition until trial of the ' 


Commissioners of - Tnhwt 
Bevenne v Bewater Property 
Developments Ltd. (FT, 

October 22) 

While negotiating the sale of 
land to Milton Pipes, Bowater 
contracted to sell the land to five 
of its own companies to avoid 
development land tax. These 
sales went ahead while negotia- 
tions with Milton Pipes fell 
through. Later, Milton bought 
the land from the five com- 
panies. Mr Justice Warner held 
that although the courts were 
compelled to look at a tax- 
avoidance scheme as a whole, the 
sale to Milton was not pre- 
arranged when the first trans 
action within the Bowater Group 
was carried out. Thus It was not 
a taxable transaction within the 
tax avoidance principles. 


Arab Maritime Petroleum Trans- 
port Company v ton Trading 
Corporation and Another (FT, 
October 23). 

In a dispute over a warranty 
in a charterparty that a ship 
could maintain a Speed of 
“ about ” 15.5 knots, at a certain 
fuel consumption, Mr Justice 
Anthony Evans upheld the 
owner’s contention that a con- 
tracting party was not to he held 
liable in damage for .failing to 
achieve more than the mMimnn 
obligation which he contracted to 
undertake. “ About ” allowed for 
some margin below and, if 
relevant above the stated figure 
of 15J> knots. The size of that 
margin depended on the facts o 
any particular case. r 


Re Fainter Marine Surreys Ltd 

(FT, October 25) 

Mr Justice Hoffmann held that 
in exercising its discretion to 
order the compulsory winding up, 


of a company after a voluntary 
winding up had already com- 
menced, the court could take 
account of the following factors: 
(1) the court bad counted the 
debts to see whether the majo- 
rity of the creditors in value- 
wished to override the voluntaiy. 
in i ding-up: (2) independent 
creditors would otherwise he left 
wfcH a legitimate sense of 
grievance; (3) the company’s 
affairs ought to he investigated, 
by an independent liquidator 
where creditors suspected an 
Improper, transfer of company 
assets even though the integrity, 
of the liquidator, appointed* 
under the voluntary winding-up t 
was not In doubt. 


Janred Properties Ltd v Entr 
Nxztoaale ItaBano per il Tnrismr 
(FY, October 29) 

In towering the question to 
what extent, if at all, delay 
was a factor in applying for an 
order for security for costs 
under section 726 of the 
Companies Act 1985, Lord 
Justice No arse stated that it 
could always be takes into 
account by the court in thei 
’exercise of its discretion and' 
could sometimes be treated as 
of importance. That was par-1 
ticulariy so where delay might 
have led the plaintiff to act to 
bis detriment or cause him 
hardship in the action. Delay 
in putting forward a primary 
defence so as to cause stress,- 
could affect the court's view oi 
the merits of an application for 
security for costs. 


Be Arctic Engineering Ltd 
(FT, October 30) 

Mir Justice Hoffmann stated 
that the offence of "persistent 
default " in making returns to 
the Registrar of Companies 
under section 29 of the Com 
pantos Act 1985 could be com- 
mitted by a liquidator even if 
there were no conviction or 
enforcement order against him. 
-Although the Act did not state 
what degree of continuance or 
repetition was necessary, other 
than laying down a conclusive 
presumption in the event of 
three convictions or enforcement 
orders over five years, “persis- 
tently ” connoted some degree of. 


continuance or repetition. The 
liquidator, an experienced- 
accountant, had been in default 

in relation to 35 returns in 34 

liquidations, which was amply 
Sufficient for a breach, under tbs 
Act. 


Greater London Council v Secre- 
tary of State for Transport (FT, 
November 1) 

. The GLG. which had the doty 
under section 122 of the Road 
Traffic Act 1984 to secure the 
.proper movement of traffic 
having regard to the amenities 
of the localities involved, 
decided to restrict the flow of 
heavy lorries within its area. 
Because the GLC failed to hold 
a public inquiry under its 
statutory powers, the Secretary 
of State for Transport sought 
to prevent the restrictions from ' 
coming into operation. The Court ] 
of Appeal held that on a proper 
construction of the Act as a 
whole, the decision not to hold 
an inquiry did not constitute a 
failure on the GLC’s part to dis- 
charge its duty. 


Amstrad Electronics 

jde v The British Phonograph 
Industry Lid (FT, Noverber 5) 
Amstrad manufactured and 
advertised cassette decks which 
could record ** from any source 
and make copies of the tapes in 
in half the time." The Court of 
Appeal held that mere know- 
ledge on the part of the supplier 
that its equipment would prob- 
ably be used to infringe some- 
one’s copyright did not make the j 
supply unlawful or “ authorise “ I 
any infringement by the pur- 
chasers. Amstrad was not liable ! 
in negligence for the pure 
economic loss of the copyright 
owners. However, the court 
'refused to grant a declaration 
that the manufacture and mar- 
keting involved was lawful 
because Amstrad might be com- 
mitting the criminal offence of 
‘ inciting " a breach of copyright 
contrary to section 21 of the 
Copyright Act 1956. 

This digest win continue in to- 
morrow's paper and ba oooefudad on 
K riday. 
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Pension Fund 
Investment 

The Financial Times will be producing a Survey on 
Pension Fond Investment to coincide with the NAEF 
Conference on February 19, 1986. 

The effects of^the CSty- Devolution and, political 
1 scrutiny on pension funds and their management will 


Mdiiij iwL ‘z:K : . ."-j *- 

• .PuNication Date: - 
WEDNESDAY, FEBRUARY 19, 1986 
For advertising details contact: ■ 
MICHAEL BAMPFYLDE 
Fi n a nci a l Times, 10 Cannon Street . 
London EC4P 4BY 
Tel: 01-248 8000. Ext 4008 
Publication date is subect -to change at the discretion 
of the Editor 




RD PUZZLE No. 5,915 



across 

1 Part of Orinoco coracle 
coming back in flamboyant 
style (6) 

4 For staged exit (down- 
wards)? (4-4) , , 

9 Barker good at retrieving 
the game <3. 3) _ . 

jO Twelfth man supported 
Interest but caved in (8) 

12 Not one oi us— not a 

favourite (8) 

13 Scattered spears thrown at 

random (6) ^ . . „ 

15 One of the brass ha® border 

reversed (4) .... 

16 Goes round accompanying 

19 Lodging appointment token 
in by Frenchman (£I-S) 

20 Led one out i-e. on strike w 

23 Story with no beginning can 

be worked on (6) 

25 Violent set freed, turned 

27 Vessel-^*** by the Islands 
(8) 

28 Old English mint chewed at 
the appropriate moment (2, 
4) 

29 Eccentric sort of crank (8) 

30 Hides certain position in tne 
field (6) 

DOWN 

1 Will this weed grow wildly 

in desert? (7) 

2 Painter of some force (9) 

3 Musician with feature about 

short work (6) . 

5 Part of trout stream is a 
noisy rabble (4) 


6 Licence order for wine to be 
banded over (8) 

7 Speaker’s calling (5) 

8 He’d possibly read about 
Ginger (7) 

11 Action without fuss mainly 
prevented explosion (7) 

14 North Eastern transport 
arises to make livelier (7) 

17 Mend English ruin fn 
despair. Sabotage? (9) 

18 Public meeting - place to 
designate for sign of authen- 
ticity (8) 

19 Descriptive of certain money 
or surgery? (7) 

21 Interminable “S" always 
wQl do! (7) 

22 Overcharge circle for strong 
beer (6) 

24 Lady showing up in Latin- 
America (5) 

86 Ring heads of Heathrow Air- 
port (London), occasionally 
(4) 

Solution to Puzzle No. 5£14 
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BOLD HELDS GROUP 

COLO HELDS OF SOUTH AFRICA LIMITED 

(Ineoipomad in die Republic of Sou Hr Africa I 
(RtehrtWtlon No. 05/04181/00) 
rERTTBLE RHimAABLE CUMULATIVE PREFBIENCE SH 


COWVHriTBLE REDEEMABLE CUMULATIVE PREFERENCE SHARES 
DECLARATION OF DIVIDEND — UNITED KINGDOM CURRENCY EQUIVALENT 
In accordance with tte atandard conditions rotating to the payment of 
dividends dedsrsd by Gold fields of South Africa Limited on 12 December 
1985, In respect oi the 5% Convertible Redeemable Cumulative Preference 
shares, payment from the office of the United Kingdom Registrar will be 
made in United kingdom currency art Urn ret# of R3 £10414 South African 
currency to Cl United Kingdom currency, this being the fret available rate 
of exchange for a lemlttanee between the Republic of South Africa and the 
United Kingdom on 27. December 1965 as advised by the company's South 
African bankers. ' 

The United Kingdom currenc y equivalent of dividend No. 3 of tba Prefer* nee 
-shires ta therefore 38.0636060. 


London Office: 

31 Charles II Street 
St James's Square 
London SW1Y4AG 
3 January 1988 


per pro CONSOLIDATE^ GOLd'fieldSR.C: 

■ ■ .. London Secretaries 

Ml* G. M. A. CladhllL Secretary 
United Kingdom Raglstran 
HfH Samuel Raglstrars united 
6 Creed coat Place 
London SW1P 1 PL 
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COMMODITIES A ND AGRICULTURE 


Colombian 
aluminium 
smelter plan 
shelved 

By Canute James in Kingston 

A TWO-TEAR old plan by 
Jamaica and Colombia to build 
and operate an aluminium 
smelter has fallen through, 
according to Jamaican industry 
officials. 

The agreement had proposed 
tbe establishment of a 140,000 
tonnes a year refinery, to be 
owned by both governments and 
sited in Colombia. It .was to be 
fired by local coal, processing 
218,000 tonnes of Jamaican 
alumina per year. 

Dr Carlton Davis, executive 
director of the Jamaican 
Bauxite Institute, is reported 
here as- saying that despite 
Jamaica's “anxiety" to get the 
project underway, tbe Colom- 
bians had' apparently lost 
interest, and the agreement was 
now on the “back burner." 

He said the furthest the 
implementation of the pact had 
reached was an examination of 
a smelter in Alabama owned by 
the Revere company, with a 
view of purchasing it and re- 
assembling it in Colombia. 

• TEA PRICES were firm at 
yesterday's weekly London 
auction, reflecting what the Tea 
Brokers' Association described 
as “ strong and general ’’ 
demand. Medium grade 
offerings averaged l35p a kilo, 
up 5p from the previous sale, 
while low medium grade gained 
3p to 96p a kilo. Quality grade 
was unchanged at 175p a kilo 
(nominal). 

■ Steady trading prevailed at 
yesterday's regular Colombo tea 
auction in Sri Lanka despite 
reports last week that some tea 
shipments had been poisoned by 
Tamil guerrillas, local traders 
said, reports Reuter. 

India's Calcutta Telegraph 
reported on Friday that 
guerrillas fighting for a 
separate Tamil state bad put 
arsenic in tea bound for the 
US. 

“Every precautionary measure 
is being taken to monitor all 
exports," said tbe Plantation 
Industries Minister. 

• DUTCH RETAIL Coffee 
prices will rise 0J30 to 0.35 
guilders per 250 gramme pack 
for the most widely sold brands 
from January 8, the Dutch 
Coffee Roasters Association 
said yesterday, reports Reuters 
from Amsterdam. 

The increases follow strength 
on the world coffee market 
which has been only partially 
offset by the lower dollar, it 
said. 


Tin market rescue plan 
to be discussed today 


BY STEFAN WAGSTYL 
MR Ralph Kestenbaum and 


the tin council could meet the stocks rose 3,940 tonnes to a 
Mr Peter Graham, proposers of deadlines set by Mr Kestenbaum record 61,920 tonnes as ITC 

creditor banks moved tin held 
as collateral into official ware- 
houses, placing it “ on warrant ’’ 
to improve its marketability if 
it had to be sold. 


the latest plan to rescue the tin and Mr Graham — they want 
market, intend to discuss their the ITC to reach a preliminary 
proposals today with delegation agreement at its next full ses- 
heads of the International Tin sion next Tuesday and a deal to 
Council. be finalised by the end of next 

Mr Kestenbaum, Joint manag- week. 


ing director of Gerald Metals, a 


LME figures published yesrer- 
The attitude of West Ger- day also revealed the extent to 

which business declined in 
1985. In copper, turnover was 


London Metal Exchange trader, many and of other major tin 
and Mr Graham, deputy chair- consuming countries is crucial 
man of Standard Chartered since tin producing countries some 4J5 per cent down on 
Bank, are hoping to hold talks have already indicated their 1984 in higher grade metre, in 
after meeting delegation heads interest in the proposals. The 
this morning. UK Government has pressed ail 

Mr Kestenbaum said that he along for a settlement 

The 


aluminium it was nearly 17 per 
cent lower. 


_ , The declines in other metals 
Kestenbaum -^Graham were even greater— Standard 
grade zinc was down 25 per 
cent silver 61 per cent lead, 
40 per cent and nickel nearly 
48 per cent In tin, where trad- 
owing hundreds of millions of creditor brokers and bankers, jug bas been suspended since 
pounds to metal brokers and This assumes that the ITCs tin October 24, trade In standard 

can be sold over three years at grade metal was 34 per cent 


had beard nothing negative 

about the plans which were put scheme envisages forming a 
forward before Christmas to company with £270m of equity 
resolve the crisis which arose capital — £200m from the ITCs 
when the ITC ran out of money 22 members, and £70m from the 


banks. 

Mr Kestenbaum 


said the 


plan — for setting up a new more, compared with the £8,140 
company to take over the tin suspension price. . . 
council's assets and liabilities The stock run-down would be 
— met the needs of everybody funded by a bridging loan from 
involved. Standard Chartered Bank, 

There were signs that the guaranteed in part by a £50m 
idea could prove acceptable to guarantee from the British Gov- 
those tin council members eminent Any further losses 
which so far have blocked would be met by commercial 
efforts to start negotiations — banks. The Department of 
notably West Germany, the Trade and Industry has made 
Netherlands and France. Offi- no comment on the proposals, 
rials in Bonn said yesterday that but officials have discussed the 
they were glad that the plans Plan with Ur Kestenbaum and 
had been put forward and that Mr Graham. 

But officials doubted whether Meanwhile, on the LME tin 


a price of £6,000 a tonne ur lower, in the less active high 

grade market it was down 66 


per cent 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
(Changes during week cmfing last 
Friday) 

(tonnes) 

Aluminium 

-400 to 222354 

Copper 

+1 J75 to 189.725 

Lead 

+1350 to 62,625 

Nickel 

+J72 to 6.816 

Tin 

+3J940 to 61,920 

Zinc 

-650 to 31325 
(ounces) 

Silver 

+20 ADO to 503223M0 


US self-regulation body backed 


BY NANCY DUNNE IN WASHINGTON 


SELF-REGULATION is playing generally good review. “The to result in effective self -regal a- 
an increasing role in the US emergence of NFA has been one tion." It has established profi- 
futures industry and has saved of the components in a dramatic ciency standards and testing for 
the US Government substantial Improvement in the scope and industry professionals; mini- 
amounts of money over the last quality of futures industry re- mum capital requirements, and 
two years, according to a study gulation over the past five rules for segregating customer 
by the Commodity Futures years," the report said. funds; a sales practices scheme; 

Trading Commission. - ArwA and an arbitration, membership 

He report - produced for “ a disciplinary programme. 

Congress as i t con siders re- aome observers sav^ its Some programmes required 
authorising the CFTC later this StjiS by Congress, however, are not 

Sat of the CFTC sometiEE? in f* i!!^S£S^ tio ]? a1 ’ accord f n * 
Futures .Association, the indus- ^ next few years _ Its budget 10 CFTC. A segregation 

try's private sector regulator, f0 _ 19S6 ^ almost *i9m com- audit programme for NFA mem- 
saved the Administration about pared with S28m for the CFTC. bers who belong to one of the 
$3.5m in the last two fiscal years commodity exchanges has only 

by performing functions that - ™ most of , lts been in place for two months. 

funds from futures traders. mu, 

aBsociatio^^fSn ^nt^ 
cents tor eacn trade ing a close working relation- 

Aecording to the CFTC, the ship. In fact many former 
ite resources monitoring ex- association has put into place CFTC staff members have left 
change and NFA regulation, over the last three years a pro* Washington to work in the 
gave the fledgling association a gramme “reasonably designed Chicago-based NFA. 


were once the Commission's sole 
preserve. 

The Commission, which 
spends increasing amounts of 


Extra output depresses phosphate prices 

BY DAVID MARSH IN PARS 

PRICES FOR phosphate fertiti- 4 per cent in 1955, when indus- times excessive use of phos- between 1978 and I98L followed 

benig -^ e P^ 6 ! i by „ an trial “ €<i countries controlled 83 phate fertilisers in the past by another dumpsince then, 

active low price export policy per cent of output and the Preference by fanners in has left current prices for 

put into effect by newly- Eastern bloc 13 per cent. western Europe to cut down on Moroccan phreptate only 25 

emerging .phosphate producers The bank says the increasing current phosphate use and rely per cent above their zeal 1973 
such as China, Tunisia, Jordan importance of smaller pro- on stored quantities of the levels. 

““ according to an ducers has weakened the domi- element in the ground has led As for the future the bank 

analysis by Banque Indosuez, nant position of the two biggest to a sharp drop in western says overall world fertiliser con- 
toe Frmich merchant bank. phosphate nations, the US and Europe’s share of world phos- sumption should rise by about 

The bank says the world mar* Morocco, which account for 10 Phate feriliser consumption to 3 to 3.5 per cent per year over 

ket u phosphate fertilisers has per cent and 55 per cent respec- 16 per cent, on the basis of the rest of the century, based 

undergone profound change in tively of exploitable world latest figures, from 26 per cent on World Bank projections of 

recent years. The market reserves and 31 and 15 per in 1971 and 35 per cent in 196L 1.5 per cent annual population 
mechanism has played a much cent of ann ual production. With Fast growth of phosphates use growth rates, 
stronger role in determining the Soviet Union, the three in developing countries and The use of nitrogen fertilisers 

prices than has been the case countries control two thirds of eastern Europe have increased has outstriped phosphate pro- 

for the oil market. world production, although the rivo areas’ shares to 24 ducts in recent years (nitrogen 

Developing countries have percentage has dropped from *nd 30 per cent respectively b, the soil needs constant re- 

come to the fore In phosphate more than 75 per cent in 1970. ,rom 8 and 16 per cent 20 years pienishment, unlike phos- 

production, partly as a result World phosphate demand phorous). But Banque Indo- 

during the dropped sharply after the rapid The hank study says the Suez reckons that fee world 

past 40 years. They accounted price increases between 1973 immediate slump in demand phosphate use growth rate 
tor 43 percent 01 world produo- and 1975, when prices for which followed the early 1970s should stabilise at around 3 to 
uon in 1883 against 36 per cent Moroccan phosphates rose by a price rises brought down the 8.5 per cent a year, with 
for industrialised countries and factor of 4.5. The rate of con- level of phosphate prices by growth sluggish in western 
Si * >er Ior 1 j Eai ! em sumption has fallen particularly 1978 to no more than 20 per Europe and much stronger (at 
bloc. This compared with a in the developed world, where cent above 1973 values in real about 5.5 per cent to 6 per cent 
developing nation share of only farmers became aware of some- terms. A renewed price rise annually) in developing nation*. 


LONDON 

MARKETS 

COCOA AND coffee futures 
prices lost some of their 
recent gains yesterday under 
the influence of a weaker 

tone In the New York market. 
March coffee’s £3150 fall to 
£2556 a tonne followed an 
early rise on expectations — 
which failed to materialise — 

that New York prices would 
rise on reports of renewed 
activity in Colombia's Nevado 
del Ruiz volcano. May cocoa's 
£1750 decline to £1,741 a 
tonne was linked to talk of 
Ghana c urr ent crop sales. On 
the Lo ndo n Metal Exchang e 
most base metals prices moved 
modestly lower as sterling 
recovered early losses against 
tbe dollar. Biggest falls were 
In zinc, down £21.59 to £45850 
for cash in a belated reaction 
to fee December upsurge, and 
aluminium, where fee cash 
position lost £1850 at £76150 
a tonne as trade selling found 
the market thin. Increased 
tension in South Africa and 
the Middle East lifted the 
platinum price by 6755 to 
$349.75 a troy ounce. Another 
bullish factor was fee strike 
called last week at South 
Africa’s Impala Platinum 
Mines in support of a pay 
demand. The company has 
responded by dismissing 
20,000 black workers and is to 
sack another 10,000 today. 

LME prices supplied by 
Amalgamated Metal Trading. 

ALUMINIUM 


MAIN PRICE CHANGES 

In TOmnn unless otherwise stated. 


METALS 


Jan.® +of Month 
i960 — in 


Aluminium teilOO ' _(£UO0 

fh» Mkt si iso; 70)— as ismorso 

Copper P 

Cash n Grade^.iHM.S —1.76^860.76 

s mtn CMs.7B|+i S0B.70 

Goto Troy 02 SSmSO-i- OXMHl 7.79 

Load Cash C8fi7 '—7.0 Le266J5 

0 muu EM 7.6 6l»£i7S.B 

Metal \ 

Free Mkt— iMiZlBe +7 lll/SOlc 

Palladium oz 108.00 +8.75(«87.76 

Platinum ox SS4S.7B l +7jSsm56 

Ooleksilvart— 9860/20* \T.K7U/*W 

Silver troy not — *04. OB p( + O.ujU , sjSSp 
» months ai&jmp.+7j2$480ua0p 
Tin cash......... t 

& months t 

Tungsten S88.9S 

Wolfram XLBlb- nsru 

Zinc £460.5 

S months £400 jib 

Producers— 8608/700 



OILS 


coconut <pnin TWWBv* 
Palm Malayan IB385 


Palm Malayan ’WM ! — SO *3380 




Copra Phil 
Soyabean (U JJ 


ISZiftv -1*85776 

I *226.8 !— >016.6 


GRAINS 

Barley Fut. Mar.] 

Maize (£143 

Wheat FW. Mar. £111 
No. S Hard Wlnfcl z 



OTHERS 

Cocoa Ft. May IE1741 ‘T3776EI9SSF 
Coffee Ft. Mar. C28B8 — 3X.&IEB058.B 
cotton A index k».96c -t-0.2Si4a.05o 
Gam Oil Feb. 8858.78 i + B (8848XS 

Rubber (KUo) 87n — — ~|B6p 

Sugar (raw) SXBSXvi— 1 >1144 

Wooltops 64a BWp Wk>l I ffitp klo 


( Unquoted, x Dac-Jan. f Per 75 lb 
Bask, c Cents per pound, v Jan- Fab 
z Feb. 


Cash 

3 month* 


Unofficial Hr or I 
ck>se(p.mJ — | High; low 
£ per tonne i 


COCOA 


761-8 —18.6: — 

788-6 -16.76.B05f7BS.fi 


Official closing (am): Cash 706- 5 
(770-1). three months 793- .5 (79S-.5). 
settlement 766.5 (771). Final Kerb 
doss: 789-5-90. Turnover: 18,000 tonnes. 


Futures remained looked in a narrow 
range until dm final hour ol trading 
when prices crashed £50 to dose at the 
lows. The lata activity failed to spark 
any internet for physicals which wars 
neglected throughout the day, reports 
Gill end Ouffue. 


COPPER 


COCOA 


Testa relay's 
OlCMH? 

+ or 

Business 

£ per tonne 




HlBhergr«de] u ^ c,| !+r: High/low 


Cash 
3 months 


1 966-7 

1981-5 


■+ 1.75! 969.6/960 
i+1.0 1 996. 6/990 

Official closing (am): Cash 988-70 
(963- -5). three months 094.5-5 (968- -5). 
settlement 970 (963.5} . Final Kerb close: 
992X-3. 


March. 

May 

July— — ..... 

Sept. 

Deo. 

March—-.- 
May 


1740-1741 1-BI.O1 1778-T7M 
1740-1742 *— 47.BJ 17B2-T757 
1763-1756 47.S 1B0-17M 

1773-1776 — *7.6. 1*21-1772 
1784-1787 1—41-6! 18S0-17B& 
1800 1807 I— 40.0) - 

1810-1832 !— 39.0] — 


Cathodes 
Cash 
3 months 


9fl»X +5.26 ; — 

981-3 -1.0 -982/982 

Official dosing (am): Cash 951.4 
(943-8), three months 982-4 (970-8), 
setdsmant 954 (948). Turnover: 24.400 
tonnes. US Producer prices 67 .00-72X0 
cams per pound. 


LEAD 


Salas: 2.205 (2.821) lots of 10 
tonnes. 

ICCO indicator prices (US cents par 
pound). Dolly price' for January 6: 
106.99 (109.65): flve-dey average for 
January 7: 10946 (109.83). 

COFFEE 

Altar opening £12-17 higher the 
market rose further on commission 
house buying in moderate volume, 
reports Drexel Burnham Lambert. 
Resistance around the recent highs 
prevented > breakthrough and a decline 
In New York triggered a retracement 
during a more active afternoon. 


Unofficial + or ■ 

jdosefpjnj — i Ktgivtow 

| £ per tonne | ^ 


Cash |2WX-7.Bj -7. 
5 months [S8I-8- | 


f TO 


Official closing (am): Cash 261 -.5 
(282.5-3), throe months 2715-2 
(272-3). settlement 2615 (263).' Final 
Kerb close: 269-70. Turnover: 13.880 
tonnes. ?- US Spot: 1850-20.00 cants 
par -pound. 


COFFEE 


Jan— — 
March. 
May, 
July- 
So pi 


■Yeatar 
I Close 



! + or | Btud nese 
Dona 


—29.01 2889-706 
— 31.6 2860-862 
— 16-0* 2800-920 
—12.61 SB8099O 

+iaun 10-08B 

+ 22.6! 8146-100 


NICKEL 


Agriculture and the environment 


THE DECLINE in fee import- 
ance of fanning in the eyes of 
fee British public conld hardly 
be demonstrated more clearly 
than it Is by fee present 
squabble between the Ministry 
of Agriculture and fe Depart- 
ment of the Environment. 

Although Mr Michael JopUng, 
the Agriculture Minister, denied 
at fee weekend that there was 
a dispute between the two Gov- 
ernment departments, tensions 
between them on countryside 
issues have been frequently 
apparent over the past year or 
more. 

The latest squall was sparked 
off by the organising committee 


FARMER'S. 
VIEWPOINT 

By John Cherrington 



fee Environment Department the smells of silage and manure 
After all farming is certainly from intensive pig and poultry 
the biggest single Influence on units when spread on the land. 


counties were cultivated for 
centuries until the Enclosure 
Acts of the 13th century. In 
Northamptonshire, where I live, 
many of fee extensive wood- 
lands conceal the evidence of 
centuries of much Closer settle- 
ment and of pastoral and arable 
farming. 

No one has, as yet, pro- 
pounded a positive strategy for 
guiding the countryside towards 
environmental “ perfection " in 
defiance of fee economic forces 
which have dictated rural evolu- 
tion up to now. 

Farmers are very conscious 


fee rural environment. Con- There is also widespread dis- the widely divergent demands 



Miltiean to sneak on 11 the 06 nroiuaea to wnaiever Shape fee health of their crop. — — . „ . „ — — 

future imnact on the rural politicians determine. importantly many politicians pleasure. But they feel justified 

J^myT Sv^nmMtal^S- Th<* Ministry of Agriculture fail to see. tbe benefit of grow- £ compensathm if 

cerns. Although fee chosen has had a battering lately from me oversized crops much of called farm 

speaker. Mr William Walde- Treasury. Every section which have to be taken off the w? n L vei ? < ents ’ 8116,1 ® s drainage 

«ave, is Minister of State at from research to education, has markets at the taxpayers* ??£, , for .p 1 * 

Sr&plrtmein of the Environ- mfljnal aiteumM cut, in S ecolJS ^ 

ment his talk is entitled simply Redundancies are The Ministry of Agriculture other hffifunrief^ 

-A Politician's View.- already running Into hundreds. ^ ^ rat £ r accept St^usW Undte^aS 

This has been a red rag to Moreover its function is now the need to take notice of these be applied to “iLlSi J 

the mandarins of the Ministry mainly as the channel for fee widely held views, although they objectives limited 

of Agriculture who feel that if application of the Common are not confined to fee lunatic 4*h * 

anyone is fitted to guide fee Agricultural Policy as deter- fringe which would ratter in ?h e ^ 

fanning industry into fee path mined by the EEC’s Council of starve than see a bog drained chnnwre in - m 

of environmental rightousness it Ministers. There is little Mr or a moor reseeded at the naif*™ ftSL5 ,nm11 ® 

most surely be their own Jopling can do without refer* expense of the existing flora ].»« fiMHTTw *£??? “J® 4 ? 

officials. Their importance can cnee to fee EEC and he seems and fauna. Almost everyone, *n JarwV n h !f n ead 

only be diluted if they have to powerless to prevent its rulings it seems, wants changes in the ma, £ 

share the responsibility with being imposed on Britain's environment Jiyestock 

another Ministry which lacks the farming— take, for example, the The countryside has been a and are ^iiw-hanlini 1 

specialised knowledge of every recent ban. on hormones and ™_ a “d are still changing, the rural 


tiie^imposition <*^, 00*3. ^r.rcn'SS 


aspect of fee nation's farming. 

Perhaps their alarm Is Justi- 
fied. A year or so 

were rumours that ui « surui- ravironmeniai wooy. mey don't of the times. During fee food which exist 

coming reorganisation of like the outward signs of mod- shortages of the Napoleonic departments 660 “ e tw0 

Whitehall, the Agriculture era commercial farming: fee wars the plough was taken to The possibility nr 
Ministry would lose some of its big fields and noisy tractors, the slopes of Dartmoor. The a solution which 

countryside responsibilities to the grey concrete buildings; chalk downs of the southern everyone is SSncSvabte 1 


is Jusu- The British public, it seems has always been entirely func- these developments is. I believe 
so ago there to me, are right behind the tional and relevant to fee needs the basis of fee 
t m a forth- environmental lobby. They don't of fee times. During fee food which exist^ ^ 


, Unofftalal +or . 
IcissaCp.mj — iHlgh/low 
£ par Ioann 


cuh 
3 months 


2935-4S ■ +76 
|2S8S-00^ +80 




30801291 


Official closing (am): Cash 3.050-S 
(2.878-50), thros months 3,074-5 
(25105), astrismeat 3,088 (2562)- 
Final Karti closa: 2.98050. Tumovnn 
5.408 tonnas. 


J+75 J 3146-126 

'■ ■Snla*:55»7 ft$438) luu WS tonnes. 

ICO Indicator priooa (US canto par 
pound) for January 3: Camp daily 1979 
220.64 (221.27); iS-day avsraga 180.60 
(16852). 

COTTON 

UVenruOL — Sp« and skipfflant 
salaa lor ths woefc an dad January 4, 
tMaHsd 200 tonnas for tha Ian two 
days ol trading, against 106 tonnas 
lor ona day trading in tha pravroua 
wask. Dealings wars mainly in Israali 
qualrtias. 

FREIGHT FUTURES 


ZINC 


High 

grade 


Cuh 
3 months 


Tha marfcat o pan ad oa a Hranar non 
aa report* of rtsas in physical I might 
rates became available. Values bald 
_______________ throughout tha day. until tha dose 

-Unofficial -I- or ’ wtl<n acuu profit-taking .arodod gains 

jetosatp-mj — iHlghllow pm 

£ per tonne I Baltic Freight Index was 904, up 65. 

' Tha Tankar Fnigbt Index was 1.000. 

unchanged. 


468-9 !-21.fi j — 

4eg-.fi 1-1756 .489/468 


Official dosing (am): Casb 484-6 
(481-5), thraa months <72-4 (387-6). 

■Bid ament 486 (4615). Final Kerb dose: 

4885-9. Turnover: 17.275 tonnas. US 
Prime Western: 385058.79 cents per 
pound. 

GOLD 

Gold roas SV to 5328-328*, on tha 
London bu llion mark et yastnrday. It 

opened at S327V328V and was fixed — 

at 5327 50 In tha morning and 5328.00 GRAINS 

In the afternoon. Tha metal touched 
■ P— fc ° * $326Hr-329 and a low of 
S327V-327** In quiot trading. 

OOU> BULLION (fine ounce) Jan. 8 


! Cioaa pngh/Lowi Prev. 


mum 



i ;r a 

April 



l- l 

July 


C^JTj 


Oct. 

825/030 | 


038/040 

Jan. 

! B8O/04O 1 

— | 

088/040 

April 

1008/1040 

^ 1 

10051080 

July 

840/880 i 

WTO- j 

888/878 

Oct. 

■ 95O/B0O 

— 1 

060/988 


US MARKETS 

FREOOUS METALS re- 
mained steady with the excep- 
tion of . jjatinam where 
reports of the sacking of 
20,000 workers at Sooth 
Africa’s Impala firmed values, 
reports Helnold Commodities. 
Copper remained steady with 

light resistance on fee build- 
up in LME stocks. Ahtminhmt 
weakened on speculative long 
liquidation. Sugar gained 
ground on light commercial 
buying interest Roaster 
Interest continued to rally 
coffee values. Good avail- 
ability from Ghana led to 
sharp losses in cocoa. Cotton 
traded mixed wife a lade of 
trade participation dolling 
Interest. Colder weather In 
fee North-East US led to a 
sharp rally in the energy com- 
plex. The soyabean complex 
traded mixed with seyaoil 
sharply lower on weakness in 
competing oils while sdyaaneal 
and soyabeans moved better 
on European interest. The 
grain complex remained 
steady 

NEW YORK 

ALUMINIUM 40500 lb*. c*ntc/1b 


ORANGE JUICE 15.00 0 ft. ccnf/ib 
Ckrao High 
107.66 10850 
110.35 11150 
11250 112.80 
114.20 11455 


Jan 

March 

May 

July 

Sapt 

Nov 

Jan 

Match 

May 


11350 11350 
114.00 — 

11456 — 

11E.60 115.50 

118-30 — 


Low 
.157.50 
108 JO 
111.20 
112.70 
11350 


10B.IO 

108.10 

110.00 

111.70 
111.30 
112.00 
112.50 
113.05 

113.70 


PLATINUM 50 troy ca. S/trey « 



Close 

High 

Lew 

Prev 

Jan 

61.95 

_ 

— 

52.70 

Feb 

62JZB 

WWW 

— 

6250 

March 

62.80 

52.90 

5250 

5U5 

Stay 

KUO 

6358 

6250 

53.95 

July 

6350 

5350 

53 JO 

54.46 

Sapt 

S4.4S 

— 

— 

85.10 

Dec 

55.40 


— 

66.06 

Jan 

66.70 

— 

_ 

G6.35 

March 

5655 

— 


5750 

May 

57.00 

— 

— 

67.65 

COCOA 10 tonne*. S/tonnes 


CtOM 

High 

Low 

Prev 

March 

2214 

22M 

2207 

2273 

May 

2261 

2320 

2250 

2312 

July 

2282 

2348 

2282 

2338 

Sept 

2306 

2358 

2298 

2350 

Dm 

2306 

2344 

2312 

2360 

March 

2320 


_ 

2S76 

May 

2390 

— 

— 

2343 



Close 

High 

Low 

Prev 

Jen 

3S6.7 

360.0 

347.0 

343.8 

Feb 

350.7 

350.0 

380.0 

3448 

March 

381 JE 

—i 


3(7.6 

April 

363.2 

364.0 

362.6 

349.6 

July 

366.7 

385.0 

368.0 

363.2 

Dot 

371.2 

366.0 

361.5 

357.1 

Jan 

375.4 

— 

— 

361.3 

SILVER 





5,000 troy oa, centa/troy oz 



cross 

High 

law 

Prav 

Jan 

883.B 

582.0 

681 A 

592.0 

Fab 

687.1 

«— 

— 

Bfifi.6 

March 

691.0 

591.6 

686.0 

689 5 

May 

S98.7 

S99.0 

093.6 

697.1 

July 

606.4 

007.0 

601.8 

604.8 

Sept 

614. S 

614.0 

610.0 

612.8 

Dec 

628.7 

628.0 

622.0 

824 9 

Jan 

631.0 

— . 

— 

829.2 

March 

639.4 

638.0 

6365 

837.8 

May 

648.1 

— 

— 

648.2 

SUGAR WORLD 

“11 *■ 



112,000 lbs. centa/lb 




Close 

HMh 

Lew 

Prev 

lfernh 

IWPSUfl 

6.62 

6.63 

-5.54 

- 6 .SI 

May 

6.84 

5JS 

5u78 

5.74 

July 

6.02 

6.03 

857 

6.94 

Sept 

6.18 


— 

8.12 

Oct 

6.29 

6.30 

6.24 

6.20 

Jan 

6.61 

— 

— 

6.52 

Marab 

653 

651 

650 

6.94 

May 

7.10 

— 

— 

7.00 


CHICAGO 


UVE CATTLE 40.000 iba .canta/lta 


COfTEE "C ” 
37.500 lbs. ewita/tb 


March 

May 

July 

Sapt 

Dm 


May 


High Law Prav 
261.67 262J4 253.00 2SB52 
29959 259.09 256.00 2S3.09 
263.1S 263. W 238.00 257.13 
288.96 25656 262.00 250.95 
27054 27054 270.94 264.94 
27356 27355 Z7355 28755 
27255 272.46 27256 26855 



Ctaae 

High 

Low 

Prav 

Feb 

68.47 

*69.16 

68.20 

68.72 

April 

69.77 

60.55 

58.60 

69.70 

June 

69X0 

60.67 

69.65 

60.05 

Aug 

56.77 

59.66 

68:79 

59.15 

Oct 

57.62 

59.10 

67.80 

67.72 

Dee 

69.50 

00.00 

59.60 

59.60 

UVE HOGS 30,000 Iba, centa/lb 


CtOM 

High 

. Low 

Prav 

FSfa 

46 AO 

*48.47 

48.00 

4S.8S 

April 

42.66 

42.72 

42.25 

42.75 

June 

46.30 

46.60 

46.05 

44.97 

July 

45.66 

46.76 

46.40 

46.42 

Aug 

44.55 

44.70 

44.30 

44.40 

Oct 

41.86 

<1J» 

41.09 

41.40 

Dec 

42.65 

02.»i 

42.65 

42.30 

Feb 

42^5 

43.70 

43.00 

42.65 


MAIZE 5500 bu min. cdhta/SStb- 
bushel 


COPPER 25500 tba. centa/lb 


Jan 

Fab 

March 

May 

JWy 

Sapt 

Dae 

Jan 

March 

May 


Ctaae 

63.75 

64.10 

64.60 

64.70 


High 

63.75 


64.66 


Law 

63.56 


63.% 


— 6350 

64 JO 64.45 


68.10 

6555 

6555 

65.65 

6555 


65.05 

6850 

66.55 

65.60 


84.40 
64.70 
64.96 
65 JO 


64.70 

84,96 

65.10 

6555 


March 

May 

July 

Sapt 

Dm 

March 

May 


CIOM 

248.6 
280.0 

249.6 
233 J 
223.0 
2315 
2365 


High 

2475 

2515 

2615 

233.4 

223.4 
2315 


Low 

248.6 
2505 
2495 

232.6 
222 J 
2305 


Prav 
248 4 

250.4 
260-2 

233.4 

223.0 

231.0 


— — 235.4 


PORK BELLIES 38500 Sba. canta/lb 


Fata 


— 65.45 _ 

65.50 65.65 Utn^ 

— 6655 SSr 


Cioaa 
65.42 
65 JO 


Hkib 

0550 

6550 


Low 

64.40 

64.50 


Prav 
6452 
64.27 
65 JO 


COTTON 50.000 B*. centa/lb 


July 

Aug 

65.42 

65.60 

64.96 

84.90 


CtOM 

61^2 

62.07 

58.15 

49.56 

48JT7 

49.02 

48.35 

High 

8185 

62.10 

BUS 

49.65 

4X28 

Low 

61.67 

61.85 






■ ■ a_ 

Marcn 

May 

81.90 

62JI2 

SOYABEANS 5JI00 bu 
80UMxnhel 

min, cent*/ 

Oct 

Dec 

Match 

May 

48.46 

48JD6 

40.55 
48 :x 
49.05 
49^5 

Jan 

IMarch 

May 

July 

Ctaae 

533.2 

544^ 

553.6 

661^ 

High 

534.0 

646.0 
554.6 
562.8 

Low 
RM) 9 

538.0 
5484 

656.0 

Prev 

529.6 
541.0 
550.4 

558.6 


42500 U SgaSona, S/barraia 



Latest 

Mgh 

Low 

Prav 

Fab 

28.61 

2854 

26 JO 

26 J7 

March 

25.54 

2555 

26 JO 

25 m 

April 

24.70 

24.70 

24.38 

24.22 

May 

24.08 

24.06 

23JB2 

23.82 

June 

23.64 

23.64 

23.40 

23.20 

July 

2329 

2329 

23.00 

22.04 

Aug 

22.96 

2350 

22.70 

22.S3 

Sept 

ZLSO 

22.44 

22^2 

ZL2& 

Oct 

ZL32 

2252 

22JZ2 

22.02 

TWV * 

ztar-Tia 

‘2ZJ» 

Z1X2 

GOLD 100. fray oz. S/troy ez 


Cioaa 

High 

Low 

Prav 

Jan 

328.8 

— 

-re. 

328.1 

Fab 

330.7 

3309 

329.3 

330.0 

March 

3325 

— w 

— 

331.8 

April 

3345 

334.7 

333J 

333.8 

Juno 

3385 

338.5 

337 A 

3378 

Aug 

342.6 

342.4 

342.0 

341 J 

Oct 

346.9 

3465 

348.0 

346.2 

Dsc 

3612 

351.0 

350.0 

350.6 

Feb 

3655 


— 

3643 

Juno 

364.4 

— 

— 

363.7 

Aug 

3885 

— 


368.5 

Oct 

3735 

— 

— 

3734 

HEATING OIL 




42JB0 US gallons, centa/US gallons 


Latest 

High 

Low 

Prav 

Feb 

7650 

78 JO 

7556 

74^4 

63 arch 

73.49 

73.48 

72.06 

71.49 

April 

6951 

<821 

67.80 

67 J1 

May 

85.70 

B5.SO 

84.70 

64.22 

Jtme 

glflQ 

84.00 

63^6 

62^0 

My 

6350 

62.75 

62.75 

62.20 


6355 

— 

— 

62.00 

Sept 

6350 

(P.00 

83.00 

02JO 


August 

Sapt 

Nov 


5605 
6395 
537 J 
5*75 
5575 


661.4 

543.0 
5405 

548.0 

558.0 


6555 

538.0 

5335 

5445 

554.0- 


566.0 

641.0 

536.0 

549.0 

658.0 


SOYABEAN MEAL 100 tana. S/tmi 


Jan 

March 

May 

JyJy.. . 

August 
Sapt 
- Oct - 


Close 
150-6 
1S2J 
154 J 
168J 
' 156J^ 
451S 
-M8J • 


High 

1505 

152.5 

1B4J 

156J 


Low 

148.0 
749-2 

161 .0 
153 J 


Prav 

147.5 

148.8 

160.8 
153.0 


163.5 

— 148.6 

— 147.0 


Dec 

149.9 

160.0 

148.0 

148.9 

Jan 

149.6 



148.0 

March 

165.0 

— 

— 

164.0 

SOYABEAN OIL 60.000 Iba, centa/lb 


Ctaao 

High 

Low 

Prtv 

Jan 

20.85 

21.00 

20.70 

21X5 

March 

21.12 

2120 

21.06 

21.82 

May 

21.63 

22X0 

21X6 

22.20 

July 

21 JI4 

22.65 

21.78 

22.60 

Aug 

21X1 

22.00 

21X0 

22.46 

Sapt 

21.46 

.22.10 

21.45 

22.01 

Oct 

21.30 

21.56 

21X0 

21X5 

Dm 

2120 

21.40 

21.00 

21.40 

Jen 

21.10 

21X0 

21.00 

21.40 

WHEAT 


6-0O> bu min, caftta/60 R> buaM 


July 

Sapt 

Dm 


Ctaao 

High 

Low 

Prav 

331.6 

333.4 

328.0 

330.2 

308.6 

311.4 

307.0 

308.8 

278X 

273X 

278.4 

277.6 

277.2 

278.4 

276.6 

27B.4 

288X 

289.0 

286.0 

287X 


Turnover: 48 (26). 


with some chartist buying aa April 
broke £94.00 resistance levels, added 
another 80p to values, reports Coley 
and Harper. 


jYeaterdajrp Previous I B us iness 
Month I dose I dose | done 

£ par tonne 


on poor prompt dam and. Forward 
naphtha prices wore slightly firmer on 
the back of stranger futures — Potro- 
laum Argue, London . 

SPOT PRICES 


632B-S88i« . (£827 *t-828 >4 ) 

Opening *327*»-32ai* (£228-88013) 
M'nPg fix. *327.80 (£888.683) 

AffnT) fbc 3388.00 (£887.304) 


GOLD AND PLATINUM COINS 


OM crop wtieet eased 40p on country 
merchant selling aa Offers of original 

8 rain Increased. Trad* remained fairly 
ull and in a narrow range with light 
shipper support it the lower levels. 
Barley dropped 70p from c on t ra ct blgtie . 
on proflt-uking in thin trading con- 
ditions and closed at the day's, lows. 
New crops also saw Increase In original 
selling aa wheat eased a touch but 


F«bv- 

80X0 

80.00 

I 80.00 

A 

04.80 

01X0 

1 Mxo-aaxo 

•*»y 

101.00 

90.00 

luLea^exe 

Nov— 

76X0 

76X0 

\ " 


[Change 
1+ or — 


Arab Heavy . 
Dubai. 


Sales: 468 (318) tote of 40 tonnes. 

SOYABEAN MEAL 

The marfcat opened £1 down In quiet 
conditions, reports T. O. Roddick, 


Kl-gVnd 6389l«-330 (£889 U 8891*) 

>s Krug. 817414-1745* (£12 lit -18 Hu 
U Krugl 988-agis ££68-68m. 

Ill* Krug. MSia-57 . (£25i a -854»> 
Mapleleaf S338i« 4085* <es8st*J^B«0 
Angel 63374K38 <*2341* 836*0 

VI* Angel 83BVS75* i£82** a6i*) 

NewSOV. 6781a -79 (eS41*-BS) 

l« Now Sow S47I*57*« l*BBS*-SBl*l 
Old Sov. *83-8412 (£67*4-683*1 

ISO Eagle 3450570 (£29BI* 387) 

Noble Plat 8560** 5645* (£851-8535.) 




WHEAT 

lYeatonTya 
Mntb j olose 

+ or 

BAI 

Yasterdyi 

oloea 

RLEY 

+ or 

Jan — 
•tor- 
May- 
July- 
Sept. 
Nov. 

113.60 

118.80 

129.20 

121.88 

00.00 

102.80 

-a SO 
-rase 
-0.40 
— OJO 
-0X6 

-oxt 

118X0 

116.46 

117.00 

Sft65 

108X0 

-048 

-0-70 
— O.B6 

+0X5 

+0.10 



Yesterday 
■ aloim 


1 per tonne 
„ 129.8 129.4 I — 0-401 


138.4-1*3.8 

.II29J-130.B 


1275-1275 1-0.88! 


October — '1^.5-189.8 


+ orj Business 
— ! Dona 


-■■27.78 8759-! N/A <3 
.i -85.8B-2B 7S* i N/A 
s Sa.«X55tP ' + 0.025 

Brant Ken d._.. *658-8659 1+0.50 

W.T.I.iiprn est) — 28.M-fi6.S6* +aB78 

{=£§§• 

PWJO^JCT& ^ No rtl, West Europe 
Prompt delivery elf (f per tonne) 

Premium gasoline. J 8B3-2SS : —8.5 
Oas Oil— ........ — .TJ 840 842 ; +0.5 

Heavyfual c^l J 134-135 - 

Naphtha — .1 880-887 | —1 

■ February 

Petroleum Argus eettraataa 


1235 
(— 056-.1E2.B-13I5 
1295- 1285 


— U.SOl 

+a« 


1275 

129.0 


SILVER 


Business do na W hea t : Jan 113.6&- 
11356. Match 116.30-11B.1Q, May 
Silver waa fixed fi.Bp an ounce higher 119.35-119.10. July 12150-12155, Sept 
(or spot delivery in the London bullion 100X0-99.95, Nov 103.00-0250. Sales: 
market yesterday at 40456c. . US cent 1<7 lots of 100 tonnes. Barfey: Jan 
equivalents of tha fixing levels ware: 112.50 only. Match 11550-11656, May 
spot 579c. up 4J5c; three- month 11750-11750.. Sapt untmtad, Nov 
589.7SC. up 4.9c; six-month 601c, up 102.70-102-60, Sales: 156 lota of 100 
5.05c: and 12-momh S2Ac. op 3.8c. The tonnes. 

metal opened at 40*-406p (581- 583c) LOMWN OBAIMS -Wheat: US dark 
and dossd at 40?r404>jp (580-582c). northern spring no 1 IS par cent Jan 

13S, Fab 18650; Mar 138 sallera tran- 
shipment seat coast. US no 2 soft rad 
winter Jan 123.75. Ab 124.5ft Mar 
12S sellers. EC French DM 138. English 
feed fob Jan 117. Jan/Mar 118.60, 
April /June 123 eallera earn coast. 
Matas: US no 3 yatlow/Franch tranship- 
ment east ooau Doc 143. Barfay: 
English- lead lob Jan 118 English. 117 
Scottish. Jan/Mar 119. Ftb/Msr 12025. 
April/June 123 sellers. Rear unquoted. 
ADD GRAINS 

HGC A— Locational ax-farm spot 
prices. Feed barley: E. Mlda 11350. 
N. East 113.00. Tha UK monetary co- 
efficient lor tha waak beginning Mon- 
day January 13 1968 (based on HGCA 
calculations using lour day*' exchange 


SILVER 


Bumon 

Fixing 

Price 


14 monttia|44O50p l 


hor| 


LM.E_ 1 
p-m. 
UOOfTta7 


SsIm: 123 (137) iota of 20 tonnas. 

SUGAR 

LONDON DAILY PRICE— Raw sugar 
*123-30 (£8750). down *1.00 (un- 

changed) a tonne for January-Fabruary 
delivery. White sugar 6163.00, down 
* 1 . 00 . 

Prices rose hi quiet conditions. 
Arbitrage buying against a steadier 
whits sugar market provided moot of 
the gains, reports C, Cumlkow. 


GAS OIL FUTim 

Month l Y ‘SSSS'^\ 

i 

yssj 

Jin.— n.| 840.80 : +5, Off 

! 140.50^8X0 



Ml.BO ,+ 5^ 222.25-1955 
811.00 , + 65« 211.58 89.08 
804.00. ;+4.W 2045fl.81.75 
200-00 ' + 6.801 aM.WHTO.B8 
200. SO ,+6.» 9905640.0* 
801,78 i + S.TSl 285. 


Spot- 4U4J»p Mjof 40flp | - 

3 month*. 41550p +7Jfl| 413p f-a6 
6 months. 487.06p +755I — — 


+»-7W — I - 

118 (11) Iota of 


LME — ^Turnover: 

10.000 W. 

Thru month* high 41 Bp, low 414p, 
final kerb 4T3-35p- 


MEAT 

Fresh buying pushed prices bighar ^ f I *" ex pected m im ~ujrch an gad’’ 
despite keen trade aflfiing in good 
volume, , reports Ess tarn CapRal-CCST. 


NO. 6 
Con- 
trast 

( 

— a. 

n 2 
*1 

Business 

dons 


■ per tonne 


Mar 

May— 

Aug— 3 
Oct— ^ 

1 



147.0 1*7 j 
lM.6-1M.tt 162X163.4 
1 5SX- 159.4 1M.0 168./ 
168X-1B4.4 162X-165X 

1 

145.0- 147X 

IM.B-IU.8 

165.0- 161X 
1MJ-I6JJ9 

L_._ 


Turnover 1J47 lota of 100 tonnes. 
.CRUDE CML FtlTURES — Brent Blend 
Index. * a barrel. (Cioaa, change, 
business done): Index 24.95. +0J4; 
si".. « ™ 28 - 45: March 24.20-24.70: 

^^>-24.00. + 1.0ft 23.50: May 
“■50J3-50 ; June 22.00-23.30. Turnover: 
10 (0) lota of 1,000 barrels. 


IYc«terday < a] Pravfouaj Business 
Mofftn 1 otoaa 1 ctosa 1 done 



' p. par kilo (deadweight) 

Fab 101.10 

April— 10150 
June— B9.80 
Aug— 9850 
Oct— 104 50 

Nov.--. _J 08^70 

Sales: 74 (84} lota 0< 60 eareates, 
3JS0 kg. 

MEAT COMMISSION— Average fat- 
stack prices at ropreounuriva markets. 
G8 — Cattta SO-SCp per kg Iw (—0.80). 
GB— Sheep 188.1 7p per kg eat dew 
(—8.33). G8 — Pig* 7B57p per kg he 
(-451J- 


RUBBER 

PHYSICALS— The London market 
opened slightly neater, drifted lower 
throughout the day and daaed on on 
easy note, reports . Lewis and Peat. 

Closing prices (buyers) spot S7.00p 

rnamef, February 9L25p (aame). March .. - _ 

E5.50p (aame). The Kuala Lumpur fob 1Z71. May 1283/1296. Aug 1383 value, 


Salaa: B2S (824) lot* of 50 tonnas. 
Tate ft Lyla delnrery once (or kranu- 
tated basis auger was £18850 (same) 
a tonne for export. * 

International Sugar Agreement — jus 
cants per pound fob end stowed 
Caribbean porta.) Pnceg for January 3: 

4,00 f *' 79>: ""rao* 

5-Uo 19- 1 J), 

PARIS— <FFr par tonne); Mar 1289/ 


price (MaMyaia/SIngapora cents) par 
kg RSS No 1 was 178.0 (178.8) and 
tar SMR 20 1715 (1725). 

POTATOES 

After a quiet morning s trong e r buy- 
ing internal developed as imeub- 
sumletod rumours Ot an imminent 
release Of taw PMB Stock figure* 
mandated rumour» ol an 


DBC 141S/14a8 * Mar 

OIL 

Fonwnf Brent and wn firmed 
50-80 cams, but activity was Concen- 
trated on talk rattier than deals. 
Hyaax opened »c up and gamed 
another 18c by 150 EST. Prompt gas/ 
o*l , prioas finned narBlnoriy m thin 
trade. Gasoline and naphtha weakened 


INDICES 

FINANCIAL TIMES 

•fanfl | JanT 3 IM’uTisftYurigb 


-• : 392.S1 


(Bsmk July 1 1982 -* 100) 

REUTERS 

Jail,g dan. 3 jsrtit agoYoa fago 
^771^81773.4 11705.1 "lBlftT 
(Bate: SeptembeMB 183i^100>“ 

DOW JONES 

EHZJ i Ja J* JWonlhl Year' 

Jone * a j ago j ego 

Spot 126.97 1&6.08 _ 120.73 

Fut_133.ggi33/»B__~ lEftM 

(Base Dccarabar 3l”i374 - 100) 
Not available due to suspen- 
sion of tin LME. 
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Financial Times Tuesday January 7 1986 

CURRENCIES, MONEY and CAPITAL MARKETS 

FOREIGN EXCHANGES FUTURES AND londoh S?«J 

ADTIAIIC 20-YEAR 12% NOTIONAL QILT Previous ( 

Dollar suffers late fall «s 


LONDON 


Juno 95-31 — — 9 

Ett. volume 285 (87) 

Previous day's open Im. 80S (787) 


dollar suffered late 
ut European trading, 


£ IN NEW YORK 


mainly on selling out of New 

York. Earlier in the day the - „ , 

JJS currency had benefitted as 1 Jan - 6 j ****** 

tn e P-mar k led Mock of EUS *apot [*i.< 355 - 1.4 sms 5 , 4570-1 assc 
guTewaw, coupled with the J "g"» 1 o-^AAipn 

Swiss franc and sterling, had lESSl! fi«LHS wn HH**" 
fallen bads against -the dollar Lgy mh *i** a4 * 88 pni I mft448pm 

*££ aS ,!? 1 *? * Japanese f^wert premiums and discounts apply 

?Sa ySn vtSo *e 4 «ound to «• UA debar. 

xsja and Y199 against the vpd 

on Friday, after Mr Satoshi : 

Sumita, governor of the Bank 

of Japan, made it clear that he average L4555. Exchange rate 
does not favour a further fall index fell to 77.9 from 70, after 
m the dollar below year end opening unchanged at the day’s 
^ues, peak of 78.fi. and remaining 

_ Yesterday’s late fall by the steady at the day’s low e£ 773 
dollar may have partly reflected from 9 am -until 3 pm. 

l*T* 8 Sterling weakened with the 
!? vel * but ' M * a dollar In late European trading. 
5£,tJ£ m *“!? caUo L °* *“?■ an early period whenthS 

Sres!^i t u^iJ e lh?w Cono S c P° und was higher, as dealers 
4if Nov ®mber covered short positions taken out 
the problems before the new year. Nervous- 
“teReagan Administra- ness continued about oil prices, 
*-11 * and interest rates edged higher 

. DM 2.4475 on the London monev market. 


MUSK — Trading range 
against the dollar fat 1985-86 is 
34510 to 24375. December 
average 23120. Exchange rate 
Index 131.7 against 121.8 six 


to the U3. debar. 


average L4555. Exchange rate 
Index fell to 773 from 783, after 
opening unchanged at the day’s 


35- without 


The D-mark improved against m«i 
the dollar, as the US currency ” I \ 
met with selling from New York. O 
The dollar dosed at DM 2.4450 
in Frankfurt compared with . GHtprii 
DM 2.46675 on Friday, near the ™ the 
day’s low of DM 2.4460 and down Flnandal 
sharply from the opening of yesterday. 
DM 2.474a At the Frankfurt initially 
ff-rinp the dollar was flved at trend, pm 
DM 2.4760, against DM 2.4616, renewed c 


Gilts 

lose 

ground 


20-YEAR 12% NOTIONAL QILT Prmious day's opm kit. 80 

00.000 32nds ot 100% 1 - 

Close High Low Prev CHICAGO 

March 104-19 10941 10B.T7 110-11 - T.E.E..UVW 

Jm 110.00 11047 11047 110-26 TREASURY BONDS (CBT) 

S«pt 110-10 — — 111-04 8 " STOO.OOO 32nda of 100% 

Eat. volume 3.031 (2,181) i ■» ,»», High l 

Previous day's open krt. A 573 (4.039) March 8540 8B46 84 

Basis quote (daaii esati pries of 134% June 8340 8443 83 

Traantry 300448 lass equivalent pries Sept 82-31 83-04 82 

Of near futum comma) -4 to +8 Doc 8245 8249 82 

(h«ts). Maidi 8i-i3 8i-i7 si 

US TREASURY BONDS f 1 ™ ^0-37 80 

8% simmoo 32nda el 100% ®*P* — — 

CtaM Klgi Low Prev u»reh 7 sS m 

March 8441 8840 84-23 8546 jun- _ „ 



Latest 

High 

Low 

hw 

March 

8540 

8S-06 

84*24 

84-30 

June 

83-30 

84-03 

83-23 

83-28 

Sept 

82-31 

83-OS 

82-28 

82*30 

Dec 

82-05 

82-09 

82-01 

82-83 

Much 

81-13 

81-17 

81-11 

81-11 

June 

80-25 

80-Z7 

BO-23 

80-22 

Strpt 

_ 

_ 

__ 


Dec 

73-22 

73-23 

79-20 

78-19 


Gilt prices were marked down — ^ — . tMS 

in the London International Piwioua day* open im. 2J38 (2^60) <•“”> 

Financial Futures Exchange three-month sterling ■ '* — 

yesterday. Prices were affected- aa °.° 00 p*"” * 10D% M ,^ h 

initially by sterlings weaker Close High tow Pm* jEH?" mm Sira nn 

trend, principally as a result o! ^ S12 2*5 S'!! 25*2 M Sns atis? SS £5 

renewed oil price fears together SJf 5^ gf 6 . mlw 

a s ? oager doUarmovemeirt 52c 88-91 8846 as-so a»4S 

during the morning. Prices tried Est. votame 3.780 (1497) sw — _ _ iris 

to rally during the afternoon as Piwiou* na/a open im. 740 s ( 7 . 112 ) qk _ _ „ 

the dollar fell away but renewed ft-se 100 index 

selling saw values fall to Rntsii os per tuH index point £5 RT - neposrr iimmj 

or IhA dav-s Inure r~> SS • *1™ points of MOS 


Jun* 84-29 — — 844 

Est voluma 1488 (2,806) 

Previous d*y* open Ira. 2£38 (2^60) 


?MS Jura _ _ 


7946 79-OS 

— 78-25 


steady at the day’s low et 7U 
from 9 am -until 3 pm. 

Sterling weakened with the 


Bundesbank. Early in the day 
tiie dollar was quiet with 
dealers reluctant to take out new 


dollar in late European trading, positions, after the comment tw 


after an early 
pound was hi 


period when the the governor of the Bank of 
igher. as dealers Japan before the weekend. 


Financial Futures Exchange three-month sterling 
yesterday. Prices were affected- gB °.° 00 p*"* £* 10P * t 
initially by sterling’s weaker cto« hi ah 

trend, principally as a result of “ 9rth | 

IVtlFliWil All nrino ^a.rc tnoothor JWI • 88-56 88-70 I 


The European Monetary 
System 

Origins, operation and outlook £25.00 
by Jacques van Ypersde and Jean-Chude Kbetane 

■ explains the workings of the EMS since 1979 

■ discusses its significance m today's economic dim ate 

■ analyses suggested reforms and looks at future of EMS 

■ written by two of Europe's leading political economists 

■ essential reading for the international economic 

community 

T« nukr n»r grtling jora oopin scad a cheque or 
Credit urdmtharitjrbxhy for XSS.Wphs£l. 75 p&p 
to WtxkBnd-ftnikrKr (Putfidim) lid. Fttzwnan 
Hpu», J! TVumpindton Stmt. CMAntdeCBZlOV, 
EngUod. Ttk CambridRt (0C23) 66733 


4760, against DM 2.4616, renewed oil price fears together £** 2^ £2 
it intervention by the with a stronger dollar movement dw- u- 9 i 8846 



covered abort positions taken out about the US currency bolding 
before the new year. Nervous- around Y200. A Catholic holiday, 
ness continued about oil prices, influencing trading in France, 
and interest rates edged higher Italy and parts of West Germaiy 
on the London money market, also kept trading thin, while no 


at the day's lows. Ctoae High low Pm 

Trading volume was quiet on mo? 0 144-20 

*£ e 0f trains after p^viou, day's o^Jflnr. 1.744 (1.738) 

the Chnstmas break. Long-term three-month eurodollar 


gilts for March delivery dosed 
at 109-19 down from opening 
levels of 10&-29 and 110-11 on 


Sim points of 180% 


^*dtii toe Bax^af England adjust SSh«& <b^ti.TuS FriSy" TSSm^h^SliS Z? 

Y201 - 9 Q f ro m ing its dealing rateTuT a Utile is expected until tomorrow. JISaL M 


against the dollar in 1985-68 is 


•ected until tomorrow, 
was some speculation 
lower London interest 


JJi, *r' a YZ 0 t- 90 from ing its dealing rates up a little is expected until tomorrow. 

5 improved slightly for some bills, when Intervening There was some speculation 

to^^r 2.QT from SFr 2.0670. to provide assistance Sterling about lower London interest 
..Ob®*™ 9* England figures fell 30 points to $1.4355-1.4365^ rates, and this contributed to a 

tee dollar’s index fell to 125.8 and also declined to DM 3£150 fall to DM 3-5460 from 

from DM 3.5425; FFr 10.77 from DM 35540 in sterling at the 
STERMVC — Trading range FFr 10.87: SFr 2B725 from Frankfurt fixing. The Swiss 

against the dollar in 198548 is SFr 2.9750; and Y290 from franc also fell to DM 1.879 from 


Close 

High 

Low 

Prev 

8Z.T7 

82.19 

92.13 

9230 

32.05 

82.06 

Q fOO 

9236 

9136 

9135 

91.82 

91.85 

9139 

91.59 

9136 

9138 


and also declined to DM 3£150 fall to DM 3^460 from 
from DM 3.5425; FFr 10.77 from DM 39540 in sterling at the 


December Y29L50. 


Frankfurt fixing. The Swiss 
franc also fell to DM 1.879 from 
DM 1.19 12 at the fixing. 


DOLLAR SPOT — FORWARD AGAINST DOLLAR CURRENCY MOVEMENTS 


*»< spraad Ctoaa Ora werah 

UK? 1^300.1.4486 1-4365-1.4365 0A84.46c~^5" 
Irslandt 14293-1 JW6& 14446-140S6 040445c pm 
Canada 14055-1^886 1A060-1A070 0.164.18c dia 
Nvthlnd. 2.7500-2.7916 2.75404.7550 044448c pm 
Bolfllum 49.9S-60.a0 EO -0S-60. 15 S4c dia 

Danmark 841V9.04 S92V8.S3', Von pm-Vdis 

Wfl Oar. 2.4420-24788 24470-24480 0404. 77pt |» 
Portuflal U7V16&. 167*1-1584 1G0-3&0C dia 

Spain 1 5240-18445 1 6240-15240 76.125c (Ha 


% Thraa % 

p.a. montka p-a. 

349 143-148pa 3.64 
4.14 2.05.145pm 546 
—141 0414 S6ds —142 


deposits for March delivery 5?? EJ-S xJ-S 

^■^lj!! hieh j pr0w ^? t0 voluma 3418 (5412) 

be the day's high and eased to Pravloua day's open kit. 17.480 

» ^ 88.18 tafon finishing i 0 % notional short gilt 

at 88 JS 0 down from 88J4 on cioo.ooo 64tha or too% 

News of a 3.1 per cent rise cJom Sw 

in UK retail sales tn November March as-is »s-40 95 -is 
after a 1.6 per cent fall in 

October had no effect on trad- lute— eurodollar options 

ing Sim point* of 100% 

US Treasury bonds opened SJ? Man* r * l !hmi” T 

softer and remained so until the so.oo 2.17 2 . os 


rim points of 100% 



Latest 

High 

Low 

March 

92.47 

9232 

92.46 

Juno 


_ 


Sept 

ram 

rara 

a— 

Dec 

— 

— 

— 

THREE-MONTH EURODOLLAR (II 
Sim points of 100% 


Lariat 

High 

Low 

March 

92.17 

9231 

92.14 

Jtaw 

32-03 

32.07 

92.02 

Sapt 

9132 

91.85 

91.82 

D*C 

9135 

31-59 

•136 

March 

91.29 

91 31 

9139 

Juno 

31.03 

91.06 

91.03 

Sept 

90.79 

90.80 

90.79 

Dm 

90.56 

8038 

90.56 


5E&2L . cS.'KIL opening of Chicago. A lower 

England .Guaranty j- i-a j- *- 


StarUng ....— 
04. dollar- 


2.86 1.804 50pm 242 Owiadlan dodar — | 80.1 


126le I + 154 


Strike 

price 

March 

Jana 

Sapt 

Vai 

March 

Puts— Last 
Jtats 

Sept 

Vol 

90.00 

2.17 

2.06 


— i 

0.00 

0.01 


— 

90.50 

1.97 

1.5B 

— 

— 

0.00 

0.03 

— 

— 

91.00 

1.17 

1.13 

135 


0.00 

0.08 

0-20 

— 

9130 

0.70 

0.73 

0.70 

W— 

0.03 

0.18 

0.35 

80 

92.00 

0-31 

0.41 

0.42 

100 

0.14 

0-38 

0-57 

220 

92.50 

0.09 

0.19 

0-22 

170 

0.42 

0.64 

037 


9330 

0.01 

037 

0.10 

— 

034 

1.02 

1JIS 

— 


— 1.88 13-24dis -146 

-0.17 <0s -0.17 

340 2.064 00pm 347 


Austrtaa achililng 228.7 
Bata Ian fran c. -> 934 

Danish Kroner^.- 84.1 


Spain 

Italy 

Norway 

Franca 

Swedan 

Japan 

Austria 

Switz. 


74ZV7.« 

748V740 


7.64-744** 

749V740 1 « 

748>«-748>li 


in 201.66202.70 20146-30145 0444.19y on 147 0.7S4.7Dpm 

ITTB — 17.19-174? 2V2gra pm 140 SVSpm 

tz. 24646-2.0880 2408624706 0404.75c pm 448 2.06145pm 

t UK and Inland are quoted In US currency. Forward premiums and 
discounts apply so the US dollar and not to the individual currency. 

Belgian rata is for convertible francs. Financial franc 50454675. 


ujiMi.//pi jn z.os-2Uupna mbwi 

166380c dia -1840 4S61000da -1847 pflutaeba marte 1 231.7 . +124 

76126c *. -7.77 26632Ddls -741 »wh«frarto 1514 ! +1A1 

UVIEblka die -1041 37-40dla -9.12 gSHggrr S: 1 X tqj J Hi* 

2V3V>r» dia -4.73 8V» dia -4.00 f ™ 0 * 1 Si 1 

1**-2Vc dia -246 69*Ml)a -445 Ef? ! ,S2', ! 

2V3\«a d<* -4.62 7V8 dia -447 Y«. = S===l-±Z=±. J - . f . ”*- ”. 


£25.000 (cants par Cl) 


IS French rruto 703 j >-114 

f-* Lira ! «S4 . -19.1 

Yen .i 176.1 \ +20. 0 

^ Mnrgai Guaranty C hsngas; avaraga 
X84 1880-1 982'=* WO. Bank of England Max 
(boas avaraga 1976— WO). 


POUND SPOT — FORWARD AGAINST POUND 


Jan 6 spread Close One month 

U.S. 1.4300-1-4446 7.4355-1 .4355 0.48446c pm 
Canada 2414624280 242562.0282 0.444 -34c pm 
Nathlnd. 346440 345-346 2*r2c pm 

Belgium 71467248 71467200 174c pm 

Denmark 1282-1246*7 1282-1243 3V2*ore pm 


% Thraa 
p^. omratia 
349 143-14Bpm 
231 1.161.00pm 
643 65%pm 
208 42-30pm 
3.04 104%pm 


CURRENCY RATES 


IBank ; Special i European 
I rata I Drawing {Currency 
l % ' Rights I Urdt 


Ireland 1.1S661.1682 1.15761.1580 0 07ppm-0.11da -041 047-0 JOds -219 

W. Gar. 3424461, 341-342 2V2M>fpm 7.68 BVOpm 647 

Portugal 226.18-22942 22848-22942 - 146438c 4s -16.14 436123Sds -1448 

Spain 21941-221.79 21941-22042 4680c dia -327 17629Sdia -447 p r '„ 

Italy 2394-2*21 2394-2396 1V15fim dia -042 3638 dia -541 , 

Norway W.K**-1040>i W4Z*>-1043>, VIVora dia -144 2V 3Ua -047 v>n 

France 10.78*1-1048 10.78VHL77*, *e pm-VQa — 3-6*. die -148 Norway Kr_! 

Sweden 104BV1043S 104BVI048% V-1*iom dia -144 V1*«dls -048 Span'll Pta.' 

Japan 289V2914 289*i-280*i 1V1*tfpm 6.17 r«-3^p«i 549 Swedish IU. 

Austria 2277-2447 24.77-2441 12V7Sgro pm 440 34V29*.paa 541 SwisaFr ■ 

Switz. 246V249 248V247% ZVIV pm 847 SV-SHpm 740 Groak Dfoh 


246V249 248V-24n 2V1V pm 847 5V-5H pm 

Belgian rata la or convartibla francs. Financial franc 72.7G.72JS. 
Six -mo nth forward dollar 2. 61 -2.58c pm. 12-month 4.76440c pm. 


EXCHANGE CROSS RATES 


7.88 SVOpm 847 
-15.14 436123Sda -1448 ESSjfSH 
-347 T7S-2*6dis -447 
-842 3638 dia -541 

-144 2V3W« -047 v>n 

— 3-5*. dia -148 Norway Kr_ 

-144 V1’«dl* -041 Span'll Pta_[ - I N/A 

6.17 r«-3^pm 549 Swedish K— I Ida; "lA 

440 34V29*4Ma 541 SwisaFr ; 4 i 247661 


2.12 Starting. — ; 0.76846010418475 ~ w 

8,88 U44 71s 1.09n6[ 0484642 POUND-S (FOREIGN EXCHANGE) 

era Canadian 6 9.62' * * 144467 j— ZST 

tg KESSl- 3-i JSU 5S iSS tSSi 'SS 

sz SSS."- 1 I iESS 33S3 *— ».n. 

H* Guilder - 5 * 344385] 8.46037 Latest High Low ftm* 

*■& French Fr- Bis; 848567 6.69453 March 1.4280 1.4360 14225 14286 

541 Ur* 151s i N/A i 1488.41 June 14160 1.4220 14110 14155 

047 yen S 820.944] 179.051 Sept 14(40 14120 14000 1.4060 

148 Norway Kr- 8 840478; 6.70780 Dec 1.4050 -1.4050 -4800 14858 

540 sSSdwTK: ioia! SHH . K LUTE— STHtUNG £2540 S par £ 

541 SwisaFr 4 I *476611 1.84120 Ckjse Hu* Low Prev 


Federal funds rate led bonds to *]•*» ’ IZ 2® — 

• better levels with the March con- ££} % ™ ° 42 100 

tract improving from an opening 92.50 0.09 0.10 0.22 170 

level of 84^27 to a high of 85-05. 9340 0.01 047 0.10 — 

At this point it met some resist- Prewtoua day's open int Calls 2423, Puts 2,138 

ance and eased back to close al 

84-31 compared with Friday’s uffec/s options 

Close Of 85-05. £25400 (cents per rl) 

Three-month Euro-dollars for Jm (^‘“atoJ^Ama Sept 

March delivery opened at 92.17 i!ao _ _ 2417 »lt7 — 

down from 9220 on Friday and 145 — — 19.17 19.17 — 

traded between a high of 92.19 14.17 — 14.17 14.17 14.17 

and a low of 92.17 before finish- l « Ira - 

ing at 92.17. Some of the weaker 1j4S D .«g 1.72 247 3.70 448 

trend reflected last week’s large 140 0.00 046 a 92 2.12 346 

increase in US money supply Es t im ated volume total: Calls 252. Pots 90 
although there was little follow Prgvioua days open nm cage 64so. Puts 7.174 
through in early US. trading and 
prices were marked up from 

early levels. ci 2 .soo (cants par ei) 

Strike Calls — Last 

pries - Jan Feb Mar June Sept 

CURRENCY FUTURES ^ Z Z «ra 


Strike 

price 

Jan 

Cr 

Feb 

>US— L 
Mar 

■St 

June 

Sept 

Jan 

Pi 

Feb 

its — U 
Mar 

1 st 

June 

Sept 

1-20 

—* 

— 

24.17 

24.17 


mra 

— 

0.00 

0.14 


1.25 

— 

— 

19.17 

19.17 


— 

— 

0.02 

a«4 


130 

14.17 

_ 

14.17 

14.17 

14.17 

0.00 

oral 

0.14 

1.08 

2.68 

13S 

9.17 

9.17 

9.17 

9.17 

930 

0.00 

0.17 

0.61 

2-28 

435 

140 

4.17 

4.54 

436 

630 

7.15 

' 032 

039 

1.96 

4.20 

650 

1.45 

0.49 

1.73 

237 

3.70 

438 

1.41 

3.17 

4-27 

630 

933 

130 

0.00 

036 

0.92 

Z.1Z 

335 

532 

639 

7.82 1032 12.70 


Currency Swings: 
Cuffing Your Risks 

M you rawftw payment In a currency otfiwr 1 
than your own, yovfaar Hi* potential tiam \ 
In Hi ccmt be tw een now «md pa yment 
Hme.lfyoa rawfow payme n t in such 
currency, yow fecnr a fcrfl fat ifs vofcMi 
bal w an now ond rocalpt tfane. 

Throu gh In to r fotmk and ottrar cowtwr- 
kialaadng transactions, wa con r alla va 

yon of your co b cnwu P ho w a ortalax. 


Worldollor Corp. 
4M Sevanth Avo. 
Now York 10018 
(212) 947-8297 
Tolox 269356 


Company Notices 


U.S^2, 500,000,000 


£12.500 (cants par £1) 


Strike 


Calls — Last 



Puts— Last 


price 

- Jan 

Fab 

Mar 

June 

Sept 

Jan 

Feb 

Mar 

June 

Sept 

130 

rara 

— 

24 30 

2430 




0.15 

03S 


1.25 

— 

— 

1930 

1930 

19.30 

— 



030 

0.66 

130 

130 

— _ 

ra— 

1430 

1430 

1930 

raw 

e— 

030 

130 

230 

13S 

9.15 

930 

930 

9.70 

1030 

0.10 

0.35 

036 

230 

3.90 

1-40 

430 

430 

630 

630 

730 

0.10 

130 

2.10 

430 

6.70 

1.45 

030 

1.95 

2.50 

3.90 

430 

130 

330 

430 

6.70 

830 

130 

0.10 

0.60 

130 

230 

3.10 

630 

7.10 

8.00 

1030 

1130 



Pravloua day's open kit: Calls 4482. Puts 141. Volume: 186 


Latest High Low Prav * 

1.4280 1.4350 14225 14286 

I’SS 2-SS 2-25 Philadelphia be iy» optionb 
¥23, -5S IS ^ Cram* PirP) 


diM- 

«, ij. 


YEN I FFr. | SFr. | HFL ' Urn 


3.5161 29aC 
2.4481 2014 


0484 0.409' 1. 

3448. 4.952! 12.18 


i SSffl 


2.973 3.966 2396.1 2,087 71.98 
0 } 2.D70j A7B6 1888.| 1.411 50.10 


SwisaFr j 4 i 447661, 144120 CloM High Low Prev 

749 GrookDf'ah SOW N/A 13L181 Maroh 14310 14330 14200 14288 

•rfal.Punfc-1 - ! N/A 1 0.716019 Jura> _ _ 1 416S 

Sept 1.4085 — — 14040 

* CS/SDR «to lor Decambar 31: 143604 ^182 (2.129) 

•: -,r.l . UFFE— SBJTSCHE MARKS . 

OTHER CURRENCIES . dmimo^pwdm 

n • Ctosa-- Wjjh Low - hw 

- March 04102 04106 04080 04087 

June 04135 — — 04120 I 

Eat. voluma 74 (42) 

Prawfooa day's open kit. 184 (204) 


Puts— Lam 

Fab Mar Jana. Sept 


OTHER CURRENCIES 


Strike . Call s La st Puts— Last 

pries Jan Fab Mar June Sept Jan Fab Mar Jana Sept 

1.20 ““ — * — — — — — nm — . 

145 — — — — — — — — — — 

140 _____ _____ 

145 _____ — - — 0.70 — — 

140 346 4.K — — — _ _ 1.75 — •— 

1.45 046 — 2.40 — — IJO — 440 - — _ 

1.50 ' — — 140 _ — — — — 9.70 — 

Previous day's open 1st: Calla 58467. Puts 43487 
Voluma (arid-day): Cads 284, Puts 528 


United Kingdom 

Floating Kate Notes Due 1992 

In accordance with the provisions of the Notes, notice is - 
hereby given that, for the three months period, 7th January, 
1986 to 7th April, 1986 the Notes will bear interest at the rate * 
of 7*%6 per cent per annum. Coupon No. 2 will therefore be 
payable on 7th April, 3986, at the rate of USS9.921.87 from 
Notes of US$500,000 nominal and US$198.44 from Notes of 
US$10,000 nominal. 

S.G. Waiburg & Co. Ltd. 

Agent flank 


0446! I486 
1046- 1344 


FFr. i 0489) 1.333: 3484 269-3, 10.; 2.760: 347fl| 8223. 1.1 

SFr. ! 0336 1 0.483 1 1.183 97.661 3.683j lj 1.331 806,6 0.1 

Vn. ■ 0485! 0.383; 0489 73.SK 8.723; 0.762T ij606.4j OJ 

Lira | 0.418 1 0.600! 1468 121_lj 4.40B| 1441 , 146fli 1000. OJ 

’ Ol”! 0.493; aTOaj 1.734 143.1 5.314j 1.467! 1401 11B1. 

B FT. ; 14BO: 1.996- 4483 1 403.l| 14.97f 4J.311 8.497 832SJ 2J 

Yan par 1400: Francb Fr par 10: tim par 140ft Balg fr par 10ft 

EURO-CURRENCY INTEREST RATES 


0)1 «l nn-nl MM Aui'alla~|2.1166^2.1205!l46 76-14690 

SSfjSSSlSil SCSszft'SMSSSiaS 

1 nd m* 1 Oro«c* „ HI 140-216. 90)14945-149.76 

esS^alaRwnsr 

OO.UO 13.6080-3416012489844316 

1 1 BB HO irctand SI733O-2.7430] 14940-1.9010 
0 .,y^ W Saudi Arj64688fi4730jS.B49S-S.6505 


STERLING INDEX 


Saudi AT 
8in* 
8.Af.«Cm) 
&Af.(Fn 
UJLE _ 


‘ T’l.T.T 


t Correction 
£ Ala 


1.419*048998048050 Jan 0 Previous 

2.00 60.0640.16 818 am 784 784 

743Sfjwai‘»oio 9M ■“ 774 784 

L ^L1^i;«03 M40 am 774 78 A 

2.1168-84180 1LOO am ...... 774 78J. 

.anwSaPKSS - - "J 

^«« JOTa “ M0 s :::::: "i ™ 

MT-BniW*- 3^ vm 774 78.1 

24775-2487S. 440 pm ...... 774 784 


£ WORLD VALUE OF THE POUND 


Sailing rata. 
(Oaca mbar 31)? 
waa 24775-24875. 


Starting——! 
U4. Dollar-J 
Can Dollar— 
D Guilder _] 


11 -llla | llU-ll’x ] llte-llH 1 I 1 > T Jf ia 


Deutachmrk 
FT. Franc — 
Italian Lira- 

ftFrJFinU— 
Br^r (Con)— 

Yen 

ft Krone— | 


OrlrOil f 

914-9** | 9U-9lj 

6S4-67 L 

4*5!! ' 2&S& 

lftJ-107* I 183* 13 


8-81* 8-810 
gu-g>a 9u.9i* 

534.67* 534-67* 

SrS 

183*13. 12N-13 

1634-1734 18-163* 


I 1134-111* 

1 

S SM2 

I 43,47, 

1 1114-1134 
| 16- 151a 


EMS EUROPEAN CURRENCY UNIT RATES 


Tb table Exfow g tv aa fkt btot ovaHaNe rata of ax tha aga fey tba 
pound against various currencies on January 6, 1986. In some cases 
rata b nomlaaL Market rates are the average of buying and saUfng rates 
except where they art shown to bo otherw i se. In some cases market 
rates ham bean calculated from those of foreign currencies to which 
they are tied. 


2iM*i 


AatonXSng)' 8 U- 8 J 0 , 814 - 81 * I OrirBri 


91*91* ( 

9M93* j 
6*8 6*9 

s » ! 


Belgian Franc .- 
Danish Krona .- 
German D-mark 
French Franc ... 
Dutch Guilder— 
Irish Punt — — 
Italian Lira — . . 


Ecu 

central 

Currency 
amounts 
against Ecu 

% change 
from 
central 

% change 
adjusted for 

Divergence 

rates 

January B 

rats 

divergence 

limit % 

443320 

443948 

-0.63 

+133 

±1.6426 

8.12857 

737372 

-1.91 

-035 

±1.6421 

223840 

218462 

-240 

-034 

±1.1455 

838402 

6.69453 

-237 

-0.91 

±13854 

2.62208 

236037 

-245 

-039 

±13162 

0.724678 

0.718019 

-1.18 

-038 

±1.6873 

1520.60 

148831 

-2-12 

-138 

±43856 


Abbrawfatiomi (A) approximate rate, bo cfirect qiwteffan avaBaMai 
(F) free ratal (P) based on US. dollar parities and going staffing doBar 
rates; fT) tonrise rate; (Bas) basic rate; (bg) buying rate; (Bk)bankaf^ 
ratesi (an) eommen f a l rate; (di) convertRrie rate; (fn) financial rater 
(eaC) exchange certfikate rate; (nc) non commercial rater (nom) 
nominal; (o) offi ci al rate; (sg) tailing rate; (c) controlled rates 
(b) unified rata. 


COUNTRY 

CURRENCY 

VALUE OF 



£ STERLING 


hanl 


Long-term Eurodollars: two years 8>W-84 par cant; three years 83,-9 par cant; 
four years 9-B*. par rant Bva years 9S-9S par cant nominal- Ghort-um mas 
am call (or US dollars and Japanaaa yon; others two days' notice. 


Changes are for Ecu. therefore positive change denotes a 
weak currency. Adiustment calculated by Financial Times. 


(French Franc 

' I Spanish P na n tn— 


MONEY MARKETS 


UK rates slightly firmer 


YrtfXj* ; 04 * 63 * 6 * 8 67* j 8 iV 6 tV J™*" S Srai 1 wm —248 -OJB ^14162 Afgluuriatan ....._ Afghani 

njrt -8 7a I ah-9 i 8*a-9ia 1 B*aJH* Dutch Guilder... z-uzatjv fr? “-*? ftibanHt lek - - - -, T 

01 A , j 7 UAL . 7 1 ? B. I. ■ ba-BA Irish Punt 0.72*678 0.718019 -1.18 — OJB ±1 -967 3 Alaeria p<«iir 

**** ■ 7tt-8rir . Italian Lira 15204° 148841 -2.12 -148 ±48856 Algeria- TO£h pS£Z 

nc three yaare 8k-9 per cant: Chengaa are for Ecu. therefore positive change denotes a 

nt nominal. Ghort-tam mas weak currency. Adiustment calculated by Financud Time*. Angola . — mwol . 

wo days' notice. " ” " 1 ’ * XrSmSralZIZi: Austral^ 

AuitraHa Australian f 

Austria — SoMtUrig 

Azores Portuga se Escudo 

Bahamas——— Ba. Dollar 

^ Bahrain ^ — Dinar 

_ _ Balearic Isles.. _ Spa Peseta 

jhtly firmer S“=rr' 

maturing assistance and bills, £88m of local authority prising purchases of £7Sm of Benin— — C.F.A. Franc 


Internet rates were mostly eluding maturing assistance and bills, £88m of local authority prising purchase* of £78m of Benin ...... 

fiiSrSt ^da?%sS£££ a SS up7?f Trawury bOla brnTand £K5m rfeli^ble bank oUgWe took bills in band 2 at 


reflecting 


together draining £l,056ni. These bill* all at 11A-Ufr perceat 


sterling Short term rates were were partly offset by Exchequer Once again the forecast was at Hi per cent. In band 4 it 
also firmer, heralding the start transactions which added £25m revised, before taking into borrynt £8m of Tiwury bills, 
of the tSoavine season. This and a faU in the note circulation account the morning help, to a £6m of local authority bills and 
arnmotedi the Bank of England of £295m. In addition banks shortage of around £l,000m. The £8Sm of eligible bank bills all 
to offw tmsorarr facititiSto brought forward balances £45m Bank gave additional assistance tt llri-111 per cent Total help 
banks up toamaximum of 1 per above target. in the afternoon of £24Sm, com- came to £981m. 

cent of their eligible liabilities. The Bank gave assistance in 

or about £lbn, starting on Janu- the morning of £73fim, having 

ary 10 and running until March revised the forecast to a shortage _____ 

10. With the market lacking any of around £750m. The morning FT LONDON INTERBANK FIXING 

real direction, attention, centred help comprised purchases of £flm ■■■ ■ ■ ■ ■ — — ^ ■ 

on short term rates with over- ** eligible bank bills in band 1 _ „ - .... — 

night interbank money opening ” gjSiH per cent and in band ( 11.00 a.m. j«n.O) su mmo* U4. d eBam 

at 11*-11* per cent and earing 2 Elm of Treasury bills and E72m tke»a mooraa U4. dotes ; 

initially to 8 per cent before of eligible bank bills all at 11A- : f ““ 8 | Dff8r 

11 a per cent. In band 3 it Ml 8 ! otter B i/» 


ills all at ll-A-Ui per cent. 11* per cent and £90m in band 3 Bhutan — — Ngultrum 

Once again the forecast was at 11} per cent. In band 4 it Bolivia Bolivian Peso 

■vised, before taking into bor^t £8m of Treasury bills, Botswana ___ Pula 
count the morning help, to a £6m of local authority bills and pmztirott 

n* fiiYMinri FI 000m. Thft FRXm nt nllHhln hank hilts all Brit. Virgin lalaa — u -*- • 


in the afternoon of £24Sm, com- came to £961m. 


FT LONDON INTERBANK FIXING 


(11.00 a. m. Jan. 8) 

These months 08. Mn> 


SU mootfni US. tfoBare 


UK clearing banks base 
lending rate ll$ P« cent 
since July 39 


bought £216m of eligible bank 
bills at lli-11* per cent and 
in band 4 £38m of Treasury 


NEW YORK RATES 

finishing at 12 per cent (Lunchtime) 

Rates were firmer overall not raw s», 

only because of seasonal snort- Braksr loan rate .M* 

ages caused by tax payments but pad hmds : - 

by fears that a sudden fall Fad *“"** « '"“"""2" "* ™ 
in oil prices would put further Trawry Mb » Brai* 




Ml B ; otter B 1/8 

L - Ihre retareaca banka at 11 ajL each 

The ftd*s mtaa are the arithmads vreri ti wg day. The banka am Nattonal 
rmi, maaded to to* waa re s t on- Waetmlnatar Bank. Bank ot Tokyo. 
o Uf a n t h. of the tdd aad oSared mss Dautacbs Bank, BanqM Natfoosla da 
tor StOm qu oted by tba market to Parle and Moigaa Goammy Truac. 


LONDON MONEY RATES 


Brunei _____ Brunei I 

Bulgaria Lav 

BuriUno Faao CFA Franc 

Burma. Kyat 

Burundl_ — — Burundi Franc 

Cameroon __ .... ftF.JL Franc 

Canada Canadian f 

Canary Island*—.^. Spanish Peseta 
Cape Verde la __ Cape V. Escudo 
Cayman Islands.... Cay. Is 8 
Cent Afr. Republic (XFJL. Franc 

Chad C.FJL Franc 

Chile Chilean Peso 

China. Renminbi Yuan 

Colombia CoL Peso 

Comoro islands.— C.F.A. Franc 
Congo [Brozevllla). C.FA. Frame 


Costa Kca. 
Cuba— , 
Cyprus — 


_■ Colon 

— Cuban Peso 

— Cyprus £ 


6 46 

r i._._ *n iwo nwnin 848 

month interbank money rose to Thwa month 7 jo 

112-12 per cent from “""t Six month 747 

mikw AAiif while three-m ootn one ywr 7«63 

elioible bank bills were bid at Two y«ar — — — • ■•JJ 

Bank of England forecast sS« n y ^ar '““’ZZZZZZ SlU 

a shortage of around 1700 m with io yasr 

faSSS^ffMting the market re- » yssr bjd 

MONEY RATES 


Thrso | Six 
htonths Months 


| Casohoslovakla_ Koruna 

Denmark Danish Kroner 

, Djibouti-—— ...... Djibouti Franc . 

Dominica.—. E. Caribbean 8 

Dominican Repub. Dominican Peso 


interbank 8-12 

Starting CDs- „ - I — _ ll*-i 

LooalAuthorltyDepos tlU-SllsUlSa-ilfigi .ns* 
Local Authoriy Bonds — — 18U 

Dlseeunt Mkt DepOs. 9-113* ll^-ui,, ills 

Company Depot loi*-ll\ nig-iiCiiis-llih! 

Finance Has Depot- — — ! lift 

. Treasury Bills (Buy)-.. — — j Ills 

Bank Bills (Buy). — — Iias-1 

Fine Trade Bills (Buy) — — 14i 

Dollar 00s-.- 1 — — \tJMA 

9DR Unkod Depot — | — — i Bit 

ECU De pea. I 1 — ! — i 9* 9 


|ilifc-llfe:22fia-l2ljjllj|-lfl :ii rt-n «ill4*-l 17* Egypt... 

llia-llsa -lls* i ill* in, | ixr- 1 

— ’I 8 I 4 lfli* 12 (a j It 

llle-Zlh, ilia Iris - - 

lUe-llVlZt-llife! ia‘8 - - 

— ! Uf* | lit* j UTa 11! 

— i ll*a t Hi* — . — 

— lUfllSIlA-llJillIft-lH, _ 

— 12 ik : 12 \ Ilf* - 


— Egyptian 8 


1 1138-11 STlA-iiJsiizA-iisal _ Fiji Islands — Fiji 8 

IBto ?2 * 1 % - Finland— Markka 

I 7 *^ 7 ? 6 P-®?*? 0 France - French Franc 


El Salvador.. — — Colon 

Equatorial Guinea, C.FA. Franc 

Ethiopia Ethiopian Birr 

Falkland Islands.- Falkland Is £ 

Faroe Islands.. Danish Kroner 

FIJI (stands-.- — — Fiji 8 
Finland —.——Markka 


•HiSSE 1 " 1 ""— I ■ “ i - 1 ol^BA 1 SlfSi I French (Tty inAf_ C.F.A, Freno 

ECU Depot.- — I \ — i 9ik B|% , 9iv-9A I 8 j%'9t 4 1 9rfc-9it French Guiana Local Franc 

1 "1 French Pacific Es- C.F.P. Franc 

- ■ ■ Treasury Bills {sell): ons-monih 11*, par cant: thrao-montta II 1 * per cam. Gabon C.FJL Franc 

. , ■ Bank.. Bilis (aell): one- month 11»» per cam: thrae-monihs llVH^* per cml Gambia. - Dalasi 

i.rSSSfi? Treasury Bills: Aversga tender ran at discount 11.2092 per cent. ECGD Fbtsd Germany (East]— Ostmark 


' . ... .® n * I .i-- ; Uu lk. I ... .... 11. .41,,.. ■ IHWI Win. iSHUBi I— ■■ -l»— -111 M«« |10l liDTIU tbUU rui«9 WOIIIWII IHHN-i. WB.lll— l — 

.Ov*r-»ia^ Month . Montna i Months ■ Months j lnVntlon finance Schema IV reference rata November 6 to Dec umber 3 (inclusive): 11 £12 Germany (West] — Deutsche Mark 

- _ H 4 U <* -a kq a 7 M BB i-js! HH per cent. Local sulhwity and Fjnsnra Houses seven days' notice, others seven * SS? 1 — „ 

aila! Ml, 1 9.91a i BA-ftt I 83x days' fixed. Finance Houses Base Rato 12 per cent from January 1 1986. Bank Gibraltar Gibraltar £ 


Gambia. - Dalasi 

Germany (Eaati— Ostmark 


Frankfurt .. 

Paris. 

Zurich 

Amsterdam 

Tokyo. 

Milan 


. a 4 4.5 I 4.7-4.B I 4.6*. 
9 St* 9.5. I «MMB 
7s Ua i “ 

: ?.^s, = 

J4.S8-15 ,I61,.lfl Sl — 


1 41S ! 

I 64* 678 ! — 

] 7.8187S 1 — 

!l4Es-S6 * - 

■ 95* 95. ‘ _ [ 


Milan ass t gagfl** ■ — ■ 95*os« 1 “ ! 

Brussels 2 g lt :iOs* 107ft llla-1134ill7|-121e: lfl-iati-' 

Dublin 


Deposit Rates for sums Ot «*v*n day*' notice 6.2S-6.B25 par cam (nil). 
CeniflcaiBB ef Tax Deposits (Sen** 6). Deposit* £100,000 and over held undei 
ms month 11** par cant; one- three month* m pSr tent ihrsa-six raoatks 
Ilk per oeot six-nine months 111* per cant; nine- 12 months 11k par tent. Under 
£ 100.000 TOL per cent tram January 7. Deposit* held under Sants 6 11\ per 
cent. Deposits withdrawn for cash 7>* per cent. 


Greece 


99.00 
. 10.06 
(AJ6.87 
10.77 

. 320.17 

43.1190 
' 337 

1.1568 

2.1186 

84.79 

887.90 

13360 

0.5596 

880.17 

45.60 
8.8880 

l(Offl) 71.96 
Ufn) 72.80 
2.87 

638.60 
1.4360 

1735 

(0)88383463 

2.98786 

15.378.0 
1.4560 

3.0575 

I. 4100 
53830 

II. 3307 
161.00 

S38.60 
8.0268 
230.17 
127.92 
1.196S 
538.50 
63830 
868.19 
4.6298 
(Fi2 48.48 

538.50 

638.50 

Ol) 76.62 
13755 
0.7760 
I (com) 935 
\ wo 1638 

(1637 

123250 

845.0 
3.87 

j(Oi 1.4360 
1 4.85.7) 

HOI 13731 
liF) 179.78 
j <ol 1.1896 
1 (T) 13000 
HOI 3.5880 
((F) 7.0358 
53830 
2.9650 
1.0 

12.B250 

1.6046 

7.7960 

10.77 

538.50 
10.77 

190.0 
538,50 

5.00 
3.6150 
5.5150 
86.2500 
13 

215.70 


Greenland Danish Kroner 

Granada — E. Caribbean 9 
Guadeloupe Local Franc 

Guam — u.s. $ 

Guatemala - Quetzal 

Guinea Syll 

Oulnaa-Blaaau Peso 

Guyana Guyanese 9 

Ham Gourde 

Honduras — Lempira 

Hong Ksng-.._ H.K. 8 


I a* Land — ... 

1 India.. 

Indonesia—.— 
Iran- 

Irish Republic... 
Israel 


. I. Krona 
Jnd. Rupee 
. Rupiah 
Rial 

, Irani Dinar 
. Irish C 
Shekel 


Italy Lira 

Ivory Coast — - ftFJt Franc 


Jamaica. Jamaica Dollar 

Japan- — - Yan 

Jordan — Jordanian Dinar 

Kampuchea-.—-— Mel 

Kenya Kenya Shilling 

Kiribati Australian 5 

Korea i Nth) Won 

Korea iSth) Won 

Kuwait Kuwaiti Dinar 

Laos — New Kip 

Lebanon Lebanese £ 

Lesotho- — — Maluti 

Liberia Liberian f 

Libya Libyan Dinar 

Liechtenstein _... Swiss Franc 
Luxembourg Lux Franc 

Mno so. iiM-iM,..-. P a t aca 

Madeira— — PortuguasaCseudo 

Malagasy Repubflo MG Piano 

Malawi Kwacha 

Malaysia—.— Rinngit 
Rufiyaa 

Maidive Wands— 

Man Republic- ftFJL Franc 

Malta Maltese Lira 

Martinique — Local Franc 

Mauritania Ouguiya 

Mauritius— M. Rupea 

Max loo Mexican Peso 

Miquelon — — ... Local Franc 
Monaco — .... — . — French Franc 

Mongolia. - lurarik 

Montserrat. — E. Caribbean I 

Moroeeo — Dirham 

Mozambique. — - Metical 

Namibia LA Rand 

Nauru — AustalUn Dollar 

Nepal Nepalese Rupee 

Netherlands Guilder 
Motherland Antilas Antillian GidMdr 

New Zealand NJZ. Dollar 

Nicaragua — Cordoba 

Niger Republic G.FJL Franc 

Nigeria— Naira 

Norway Norwegian Krone 

Oman Sul'ate of _ Mol Omani 
Pakistan Pakistan ftpae 

Panama — — Balboa 

Papua N. Guinea— Kina 

Paraguay — Guarani 


VALUE OF 
£ STERLING 


183350 

537 

10.77 

1.4350 

1.4360 

3338 

844.30 

635 

7.17 

2.90 

113785 


60.6650 

1736 

1.613.0 
121.401 eg) 
0.4500 
1.1575 
8,1483 
239430 
658.60 

B.OOtsgj 

290.0 
03300 

N/A . 
8330 
8.1188 
133 
138039 
0.41B8 

50.16 

26.49 

3.6505 

1.4360 

0.4845 

9.9785 

7135 

1133 

837.90 

813.0 

8.3940 

33100 


Peru. Inti 

Philippines _ — — Philippine Peso 

Pitcairn Islands— iMm^Zuiand I 


V ALUE OF 
£ STERLING 


axe<A».iaM(lS 

28.50 


Portugal. PortuguesoEsou d o 

Puerto Rico. - U3. S 

Qatar — . Qatari Ryal 

Reunion Island — French Franc 

Romania, Lou 

Rwanda—.— Rwanda Franc 

St. Christopher — E. Caribbean f 

St Helena. St Helena £ 

St Lucia east Carribeon 9 

St Pierre Local Frano 

St Vincent — -_... E. Caribbean I 
Samoa American- U3. S 

San Marino Italian Ura 

Sao Tome * prln— Dobra 

Saudi Arabia Saudi Ryal 

Senegal C.F3. Franc 

Seyc hellos — — S. Rupee 

Sierra Leona Leone 

Singapore .... Singapore 9 

Solomon Islands _ Solomon Is. S 
Somali Republic _ Somali Shilling 

South Africa Rand 

Spain — Peseta 

Spanish ports la 

North Africa Peseta 

Sri Lanka- S. 1- Rupee 

Sudan Republic Sudan iT 

Surinam..—- S. Guilder 

Swaziland — ._ — Lilangeni 

Sweden 8. Krona 

Switzerland _..._ Swm Franc 


10.77 _ 


Sweden—— .... 
Switzerland _ 

Syria - 

Taiwan...—.. _ 
Tanzania—. 

Thailand- 

Togo RapuMlo. 


. Naw Taiwan I 
.Tan. Shilling 
.Baht 

. C3Jt Franc 


Tonga Islands— Pa'anga 
Trinidad Trinidad ft Tob S 

Tunisia Tunisian Dinar 

jinx* Turkey. Turkish Ura 

sm an Turks ft Caicos— ■■ U3. 8 

I (FWiSifiS Tu ** hJ AuatraBan t 

‘‘^WTT 5 Uflanda — Uganda Shilling 

10:77 united States—.. U3. Dollar 

431 Uruguay- Uruguay Paso 

5,87 utd .Arab Emirates U.A.E. Dirham 

1338 (agj U.S3.R. Rouble 

(A) 59.6B 

_ Vanuatu. — Vatu 

2118 S Vatican— Italian Lira 

Vensmala Bolivar 

235 

ft73B0 Vietnam. New Dong ’ 

KMftlO Virgin Island U3_ U3. Dollar 

1.452787(«g) Western Samoa Samoan Tala 


Vanuatu— 
Vatican 


— Vatu 

— Italian Lira 


Venezuela Bolivar 

Vietnam — — - New Dong 

Virgin Island U3_ US. Dollar 


/ 343.80 10) 
\ 987.89(7] 


Yemen (Nth) Ryal 

Yemen iSthL 8. Yemen Dinar 

Yugoslavia — Naw Y Dinar 

Zaire Republic-.— Zaire 
Zambia-..-.-.-.—.. Kwacha 
Zimbabwe——. Zimbabwe S 


337 

1.0 

337 

10.77 

337 

1.4360 

8,394.60 

5b.l7 

53706 

63830 

9.48 
(O) 7.60 

3.0673 

8.3839 

68.48 
3.6605 

880.17 

88037 
3835 
- 338 

8.50 
3.6506 
103926 
8.9786 
I (A) (T) 9.0 
I (CM) 638 
67.13 
83.46 
37.76 
658.50 
8.1185 
6.16 

U0680(efl) 

838.91 

1.4360 

2.1188 

1.990.0 
1.4360 
179.97 
6.3033 
1.0979 

149.0 
8.394.50 

1 14) 6.18 
1(5) 10.46 
((6)81.1660 

(0) 1834(15} 
1.4360 

(A) 33580 

(M 10.0170 
0.4015 
4543354 

79.1497 

8,00 

23725 ’ 


* Rato la the transfer market (controlled). U New one official rate. (l)Eaaantial goods. (2) Preferential rate for pnonty impons such aa foodstuff a. 
(4) Preferential rate for pubhe Merer <*abt 5 * 8 * l,Bl ••"Pon*. (®) fraferannai rate. (6) Fraa rata for luxury imports, remittance* ol money abroad and foreign 

ravel. (7) Parallel rate- W Banknote rates. (10) Rata for exports. (14) Nearly all business transactions. (15) Vietnam: — 1 new dong equals 10 old dongs. 
(16) Peru: — 1 inti equals 1.000 solas. 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Account Dealing 

. . Option „ 

*V1nt DmUi» , Last Account 
Dealings tlons Dealings Day 
Dec 9 Dec 19 Dec 20 Jan 6 
Dec 23 Jan 9 Jan 16 Jan 20 
Jan 13 Jan 23 Jan 24 Feb 3 

■ " Newdro# - d e affn ga may «*■ 
place from S K&f tar tm business dan 
earlier. ; 

A continuation ,of Friday’s run 
to record -levels 'was reversed 
midway through the morning 
trade in London and the FT 
Ordinary share index gradually 
gave up an early gain of 6.6 to 
close the day. 7-8 down on balance 
at 1,141.8- Negative factors in- 
cluded slightly harder domestic 
interest rates, uncertainty abou* 
oil prices and disappointment 
over the absence of any reduc- 
tion in the Federal Reserve Dis- 
count rate. 

The chief reason for the easier 
tone, however, -was the lack of 
institutional Interest in a 
market described as having 
developed froth over the year- 
end period on limited turnover. 
Those fund managers back at 
their desks after an extended 
holiday break were often reluc- 
tant to make Investment' deci- 
sions add preferred to defer 
judgment until the next trading 
Account, which begins on 
Monday. 

.Smaller Investors initially 
took note of further bullish com- 
ment on the outlook this year 
for- equities. Wall Street’s 
brighter trend on Friday was 
another boost together with news 
of record UK building society 
receipts. Business during the 
opening spell was fairly brisk 
but completion of the buying 
order from private clients and 
other sources brought a reaction. 
Thereafter values backtracked 
in thin trading before steadying 
towards the dose. 

Rising short-term interest 
rates also affected Gift-edged 
securities. Conventional stocks 
of both' short and longer life fell 
around } In a market bereft of 
confidence following adverse 
comment regarding the exchange 
rate’s vulnerability to oil price 
scares. Sterling recovered to 
end only slightly easier against 
the dollar but neither traders 
nor investors Showed much en- 
thusiasm awaiting the December 
money supply statistics, due to 
be announced at 2.30 pm today. 
Index-linked Gilts sustained 
similar losses, -still reflecting the 
prospect* of lower inflation by 
the year end. 

GA share placing . 

General Accident slipped 7 to 
733p following a vendor placing 
of 143m shares at 707p per share 
to finance the S 143 .6m acquisition 
of Pilot, a Canadian property 
and casualty insurance company. 
Among other Composite Insur- 
ances, GRE continued to respond 
to the acquisition of the Lad- 
broke Motor company and rose 
a further 13 to 753p, while 
Royals advanced IS to 825p 
following favourable Press com- 
ment. The encouraging new pre- 
mium income figures continued . 
to boost, life Insurances aJ though 
closing levels were generally a 
few pence below the best Legal 
and General finished 7 higher at 
754p, after 762p, while Pruden- . 
tlal settled 10 firmer -at 814p, 


Record equity run brought to a halt 
FT index loses 7.8 at 1141.8 


- after 8l9p. - Among Lloyd’s 
brokers, Hogg Robinson -were 
quoted ex rights and rose S to 
28Qp; die new nil paid Shares 
opened at 30p premium and 
moved up to 40p premium. C E. 
Heath gained 10 to 672p and 
Willis Faber rose 11 to 828p. 

Profit-taking in the wake of 
the preliminary results left 
First National Finance Corpora- 
tion a couple of pence off at 
16Sp. On the other band, Provi- 
dent Financial responded to 
favourable comment with a gain 
of 7 at 323p. 

Yesterday saw the start of 
dealings in the reorganised 
International Business Communi- 
cations, formerly RTD Group; 
the shares, placed at 75p, touched 
8Qp before settling at 78p. 

Distillers became a volatile 
market in the late dealings as 
investors took positions ahead of 
the statement; expected today, 
regarding the possible reference 
of Argyll Group's bid to the 
Monopolies Commission. A flurry 
of support lifted Distillers to 
50 lp at one stage, but Hii* 
prompted profit-taking and the 
dose was a couple of pence 
cheaper on balance at 493p. 
Leading Breweries failed to 
capitalise on a promising start 
Bass, up to 680p following con- 
firmation of the purchase of 
Ladbroke Machine Services, 
reverted to the pre-weekend 
level of 675p. Scottish and New- 
castle, however, met fresh in- 
terest and put on 3 to 173p, after 
174p. 

French K3er fluctuated 
narrowly around Friday’s closing 
level of 267p before moving 
ahead sharply after-hours to 
finish a net 18 higher at 285p: 
C. h. Beazer launched a “ tea- 
time” raid at that price, which 
netted 3.4m FK shares, and has 
amended the terms of its offer 
for FK to include a cash alters 
native of 2S5p. Beazer settled 6 
lower at 470p. 

The majority of leading Build- 
ing issues continued to reflect 
recent optimistic forecasts for 
-the sector, but RMC remained a 
dull market on reports that the 
company's pricing policy was 
under investigation by the OFT 
and shed 4 more to 458p. Else- 
where, George Wlmpey firmed 5 
to 13Gp in reply to an investment 
recommendation, while Taylor 
Woodrow rose 11 to 503p. Press 
eminent stimulated support for 
Robert B4 Douglas, up 17 at 90p, 
and Belt Brothers, 9 higher at 
Sip. Derek Crouch moved up 
10 to 138p on speculative interest 
and A;' Monk improved 5 to 114p. 

Id were boosted initially by 
Press comment and touched. 775p 
but, in the absence of follow- 
through support, drifted off to 
close 5 cheaper on the day at 
760p. Other Chemicals made 
selective progress. Lsperte 
revived with a gain of 7 at 35&p 
and Brent firmed 4 to 118p. Ellis 
and Everard hardened a couple 
of pence to 178p following the 


FINANCIAL TIMES STOCK INDICES 


Jan. 

e 


J 3 n * 


Jan. 


Government Sec* 83.19 82.61! 82.79) 83JB1 82.95 83.00. 

Fixed Interest, ; 88.31 88.75 88*2) 100.73. 133.70- 188.77* 

Ordinary* . 1141.B U40.fi 1138.fi 1X31.4: 1183,0, 1183.5. 

Gold Mines. J 287.4' 287.6] 857.51 

Ond. Div. Yield i 4.34 j 4,321 4.S6j 

Earning m, YKL %ruD) 10.80 ! 10.7sl 10.84 
PIE Ratio (net) H — 11.43, 11.48) 11-39! 


80.82 

B5.07 

989.7 

448.5 

4.52 

1U1 

10.44 


B49.fi 346.0! 23S.fi 

4.53 4.38} 4.41< 

10,6? 10.86; 10.971 

, 1US, 11.34, 11.23 

Total bargains (Eat.’. 23,856 j 19,44q 17.B26J 18,379 16,811' a, 228 24,269 

Equity turnover fitlkf — 1 BEOJZfij 299.10; 230.91, 220.69 11642 856.26 

Equity bargains - — | 19.969 14, 893j 16,851, 19,481, 7,144123,720 

124.9! 109.0 


191.0) 149J 


S4.7 192.0 


Sitaree traded {m!)-..| — 

V 10 am 1166.1 . 1« any. 1163.7. Noon 1147.fi. 1 pm 1146.3. 2 pm 1146.5. 
3 pm 1144.9. 4 pm 1143.2. Day's High 11S6.2. Day's Low. 1141.8. Basis 
100 Government Securities 15/10/28. Fixed Interest 1928. Ordinary 1/7/35. 
Gold Mines 12/9/ES. SE Activity 1974. Latest Index 01-248 9028. -NU-IIOI. 
t Correction. 

HIGHS AND LOWS SJL ACTIVITIES 


— 

1985/6 

since Co 

mpriAfn INDICES J 

Jan. 

3 

Jan. 
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High j Low 

High 

Low 

LPeJly ] 



Govt. sacs. 

Fixed Int— 

Ordinary — 

Gold Mines 

B4A7 • 78.09 
(18/ID/ffiJ(28/l/8&> 
90.98 1 82.17 
(25/10/88) (M/lrtS) 
1149.8 " 911.0 
(Bll/M) town) 

536.9 217.6 

(15/4/85) 1(3/11/85) 

187.4 
(8/1/36) I 

150.4 
IU/ 11147)1 
X 149.6 I 
(B/1/B8) 1 
734.7 I 

06/2/M) ! 

49.18 ’ 
(5/1/75) 
50.53 
(1/1/78) 

49.4 
(28/6/48) 

43.5 
(28/13/71) 

Wit Edged 

1 Baroains— 
'Equities ' 

Bargain!—. 

Value 

6 day Average 
Gilt Edged 

Bargains 

Equities 
Bargains 

106.6 

189.4 

788A 

77.7 

96A 

479.8 

1 

72.5 

96.5 
523.7 

66.3 

80.5 


' 
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interim results and confident 
statement, while Allied Colloids 
rose 7 to 177p in reply to Press 
comment- 

Stores give ground 

.Selectively firm at the outset, 
leading Stores soon encountered 
scattered offerings and subse- 
quently gave ground. Sears, the 
subject of favourable Press com- 
ment, opened higher at 117p but 
later eased to 112}p, a net fall 
of a penny. British Home Stores 
and Habitat Mothercare, firm on 
Friday following news that the 
proposed merger would not incur 
a Monopolies Commission refer- 
ence, were both marked 8 lower 
to 332p and 460p respectively. 
Marks and Spencer, up to 177p 
initially, finished 4 off on 
balance at 172p. 

Leading Electricals 'showed 
little alteration on the day with 
Ihe exception of Racal which 
responded to favourable Press 
mention and touched 180p 
before settling 6 firmer on 
balance at 17Bp. Elsewhere, AB 
Electronic, the subject of recent 
newspaper comment, rallied 17 
more to 225p. News of the pro- 
posed restructure - of Computer- 
world left Apricot a couple of 
pence dearer at 70p, hut profit- 
taking dipped' 6 from Lee 
Refrigeration, at 247p. 

Secondary Engineers recorded 
several noteworthy movements. 
Stothert and Pith- reflecting 
favourable Press mention, dosed 
14 higher at 203p, but disappoint- 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 
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Medankal Engtawring (63) - 
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Other Industrial Materials (22)- 
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Health and HoneMd Products (9). 
Lettue (25)- 


PlftlUUng & Printing 03). 
Packaging and Paper 05).. 

Sum 143} 

Textiles (16) 


Tobaccos (3> - 
OTHER GROUPS (84). 

Chemicals (19) 

Office Equipment (4) . 


Shipping and Transport 02). 

Telephone Networks (2J 

Miscellaneous (47) 


INDUSTRIAL CROUP (481). 


08 A Gas (19|. 


500 SHAHE INDEX (500)- 
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Iwnw cft W W>- 
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(Brokers) (8) — . 
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Property (SB — — - 

Other Financial 123) . 
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Day’s 

Day’s 

Jan 

Jan 

Dec 

Dec 

Drc 

Na 

Change 

High 

Low 

3 

2 

31 

30 

27 

1 1424J. 

-S3 

14363 

14243 

14294 

14203 

14124 

14124 

14134 


Yew 

|&5raJ 


590.93, 


12210 





BUTISI 

I COVER 

MM EXT 
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8 AS nodes — 

10732 

-045 

10741 1 

I — i 

ON 

15 

ttl 

nfletimrate 5% 

10% . 

Mt 

332 

347 

348 

340 

322 
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ggnOaM Ron fto PoMsbmt the Financial Time^ Bracken House, Chum Street, London, EC4P 4BY, price 15p, tv post 28p. 


lug interim results prompted a 
faH of 10 to 275p in Curio. 
Revived demand lifted Desoutter 
10 to 177p, while RHF edged up 
4 to 126p and Ratcliffs (GB) im- 
proved 5 farther to 127p. West- 
land, in contrast, eased a couple 
of pence to 83p; the company 
issued a circular yesterday 
strongly recommending share- 
holders to accept the unproved 
terms from UTC/Flat 

The withdrawal of speculative 
support in the absence of any 
further bid developments left 
United Biscuits 10 lower at 227p 
and the warrants the same 
amount down at 97p. The tin 
crisis continued to depress S. 
and W. Berisford, 4 off at 159p, 
while profit-taking clipped 8 
from Tate and Lyle at 540p. Else- 
where in the Food sector. Filch 
Lovell gained 13 to 268p in reply 
to speculative demand, while 
Fyke Holdings rose a further 15 
to 440p on hopes of a full bid 
from Glen International. 

Bee Cham lower 

Beecham encountered farther 
occasional selling and drifted off 
to close 12 cheaper at 34lp. 
Other leading miscellaneous 
issues were inclined harder 
initially, but lack of follow- 
through support left dosing 
quotations with small net losses. 
PiUtinxten, up to 342p op favour- 
able Press mention* settled- only 
a penny "firmer on balance at 
338p. Elsewhere, newspaper 
comment stimulated interest in 
Hyson, 4 to the good at 70p, 
Wolseley-Hughes, 15 higher at 
447p, and Blue Arrow, up 8 more 
at 213p. Profit-taking left Office 
and Electronic 7 lower at 228p 
and Reuters 4 down at 355p, but 
buyers continued to show interest 
in Cookson, which finned. 10 
more to 3S8p. Diploma rose 10 
to 297p following the annual 
meeting, while a newspaper 


YESTERDAY’S 
ACTIVE STOCKS 

Above average activity was ni 
the following stocks yaatarday. 

Closing 

Stock price 

Blue Arrow 213 

Boca 281 

Fisher (A) 162 

Hogg Robinson (Nil-pd) 40pm 

ICI __ 760 

Imperial Group 248 

Jaguar ............ 350 

Route ra 8 *355 

Royal In ace. ............ 829 

Seam 112»a 

Stothert & Pitt 203 

Utd. Biscuits ............ 227 


FRIDAY’S 
ACTIVE STOCKS 


3 ted in 

Based an bargains recorded 

in Stock 


Exchange Official List. 



Day’s 

Mo. of 

Fri.’e 

Day’s 

change 

Stock changes 

doeo 

change 

+ 8 

Lucas Inda 

17 

508 

+15 

- 4 

AB Electronic... 

IS 

208 

+13 

- 2 

Racal dene. ... 

18 

170 

+ 8 

— 

Utd. New*. New 

15 

297 

+12 

- 5 

Baectiam 

14 

353 

— 5 

-10 

Distillers 

13 

486 

- 2 

+ 5 

Prudential Corn. 

13 

804 

+ 18 

- 4 

Unlgata 

13 

227 

-10 

+ 18 

GEC — 

12 

178 

+ 8 

- 1 

ICI 

12 

786 

+ 8 

+ 14 

STC 

12 

108 

+ 8 

-10 

Thom EMI 

12 

424 

+17 


EUROPEAN OPTIONS EXCHANGE 


Feb. 

VoL | Last 


Vol. 


May 


d 


Lutl VoL 


Aug. 


Stock 


GOLD C 
GOLD G 
GOLD C 


SILVER C 
£/FR O 
ch=r p 
tm. c 
am. c 
tm c 
sir. c 
«/FL C 
•fFL C 

tm c 

t/FL. G 
8/FLO 
a fFL P 
tm p 

tm p 

8/FL P 
8/FL P 
8/FL P 
aiFL p 
aiFL p 
8lFL P 
1/FL P 
5 fFL P 


ABN C 
ABN P 
AEGN C 
AEON P 
AH C 
AH P 
AXZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 

HEIN C 
HEIN P 
HOOQ O 

HOOC P 
KLM C 
KLM P 
NEDLC 
NEDLP 
NATNG 
NATH P 
PETR C 
PETR P 
PHIL C 
PHIL P 
RD C 
RD P 
ROBE C 
ROBE P 
UNIL C 
UNIL P 


83201 278 
& 


28 

30 

10 

53 

49 

SB 

139 

4 


14 J 
9.70 1 

i 


9.60 


9.50 M 
6.B0AI 


1.70 
1.30 ^ 
0.90 


— | — — — g 328.60 

7 9 BBS 15.50 n 

46 4 11 6.50 _ 


Juit. Sept. 

40 I - 
— I 100 
16.10 • - 


3.80 | 

IJSOAl 
1.10 1 


10 

ao 



4 

26 


-1-1 20 



138 187.50 , 

8 14X50 I — 


9 

15 Aj 

0.80 

6.60 Aj 
4.90 


7.30 Bj 

ilIJ90 1 
161 


r i 


8 582 
Fr J9S.76 | 

IfL 8?6.1B 



I 18 AjFUMO 
~6 m.lHl.80 | 

i'io Jflb 9 

5.70 FJ. &.10 
2-SObJ n 
- Fr.6480 

4.90 |F1.b3.10 
3.i0 

8.90 R.178 

7.50M - 

4.60 jFL Bfi 

42 Fl.4?2J« 
13.50 b| „ 


TOTAL VOLUME IN CONTRACTS: 78,684 

A*K=A B=BW C=Catl 


PfcPut 


recommendation prompted a rise 
of 8 to 184p in Vinton. 

Travel issues attracted good 
support following reports of 
strong demand for package holi- 
days. Horizon featured with a 
gain of 7 at lOOp, while Saga 
firmed 4 to 199p. Elsewhere in 
the Leisure sector, Bair and 
Wallace Arnold Trust “A," a 
rising market recently on take- 
over hopes, shed 14 to UOp in 
tiie absence of any developments. 

Further reports of booming US 
sales lifted Jaguar 5 more to 
350p. Lucas Industries, a buoyant 
market of late following a 
number of recommendations, 
touched a new peak of 917p be- 
fore settling just 3 to the good 
on balance at Slip. 

Publishers displayed modest 
gains where altered. Associated 
Newspapers, scheduled to reveal 
preliminary figures on Thursday, 
hardened 10 to 920p, while the 
associate Dally Mall “A" 
advanced } to £12}. Occasional 
interest was also evident for 
Associated Book, finally 7 to the 
good at 21gp. Similar conditions 
prevailed among Faper/Frint- 
ings. British Printing and Com- 
munication led the way with a 
gain of 5 to 209p. Elsewhere, 
Valin Pollen, due to announce 
full-year figures this Thursday, 
were marked 40 higher to 500p 
after Press comment. Craton. 
Lodge followed up last Friday’s 
speculative advance of 22 with 
a fresh gain of 5 to 138p, while 
Hoggett Bowers, annual results 
due tomorrow, closed 5 dearer at 
56p. 

The Property leaders began 
with a flourish, but subse- 
quently drifted back to close 
below the best. Land Securities 
were finally a penny dearer at 
303p, after 305 p. New Year 
investment ■ recommendations 
prompted support for Brixton 
Estate, a couple of pence dearer 
at l56p and Sheraton Securities, 
11 to the good at 24jp. 

Imps fell 10 to 24Sp awaiting 
fresh developments in the bid 
situations with prospective 
merger partner United Biscuits, 
and unwelcome suitor Hanson 
Trust 

Among Financials, farther 
consideration of the offer from 
Harvard Securities lifted United 
Computer and Technology 12 
for a two-day improvement of 
37 to 107p; Harvard now con- 
trols just under 30 per cent of 
UCTs equity. 

Lasmo retreat 

A firm showing by spot oil 
markets' failed to prevent a 
general decline in the oil 
sector. The big two — BP and 
Shell — were a shade easier 
at 557p and 667p respectively. 
LASMO were a weak market and 
dropped 20 to 215p following 
news that shareholders . had 
approved the proposed ex- 
change of a 25 per cent interest 
in LASMO for RTCe 29.9 hold- 
ing in Enterprise Oil with a. 
proviso that RTZ does not 
launch a full-scale offer for 
LASMO for two years. Tri cen- 
tral were persistently sold and 
ended the session 12 lower at 
l?6p while Britoil slipped 3 to 
2u5p. Burmah moved against the 
trend and posted a 9 rise at 
276p reflecting revived take- 
over speculation. 

Second-tine issues provided a 
feature in Goal Petroleum, 
which gave up 4 to 42p, with 


the “new" 4 down at lip 

premium. 

Sooth African - sectors of 
mining markets enjoyed a day 
of good gains and increased 
turnover as the dollar lost 
ground and bullion c 
higher. De Been continued' to 
attract persistent buying interest 
from Johannesburg amid talk 
of much-improved diamond sales 
last year to settle a further 18 
to the good at 358p — a rise 
of 49 over the past four trading 
days. South African Golds were 
a firm market from the outset 
of business. Dealers reported 
increased interest from Johan- 
nesburg and most of .Con- 
tinental dealing centres which 
saw share prices improved 
before easing a shade in the 
after-hours’ trade. 

The Gold Mines Index rose 
9B more to 267.4. for a five-day 
gain of 27.6. 

The best performances in 
Golds came from top quality 
issues where rises in the region 
of £1} were common to South- 
ml, £22}, Vaal Reefs, £44} and 
Zbmdfomrin, £50}. 

A buoyant Financials sector 
showed Amgoid” £2} higher 
at £42, Anglo American Cor- 
poration 10 firmer at 780p and 
<Ssld Fields of South Africa 28 
to the good at 781p. London- 
based stocks, however, failed to 
arouse much enthusiasm. Con- 
solidated Gold Fields added a 
few- pence at 455p, helped by 
the strong showing by golds, but 
Mo Ttnto-ZAne drifted on lack 
of interest, despite a New Year 
Press recommendation, and 
finished the day 7 cheaper at 
513p. 

Another improvement in 
Sydney and Melbourne markets 
overnight prompted widespread 
London support for Australian 
mines. Keywest Investments 
featured with a rise of 6 to 77p 
following news of the proposed 
consolidation of the shares from 
10 cents to Agl phis a one-for- 
one scrip, while the leading 
diversified stocks were high- 
lighted by CRA, 8 up at 274p, 
and North Broken Hill, which 
put on 9 to 122p. Benison 
advanced 5 to 237p. Golds were 
less active hut still managed to 
record useful rises. 

Elsewhere, Malaysia Mining 
Corporation jumped 6 to 28p in 
response to favourable comment 
in the weekend Press. 

Traded options 

The Traded Option market 
experienced its best session for 
some time. Total contracts done 
amounted to 16,007. Distillers 
attracted a lively and evenly- 
balanced business with 541 calls' 
and 698 puts struck as operators 
hedged against a Monopolies 
Commission reference. Lonrho 
again took the lion’s share of 
business, however, with 2,344 
calls transacted. 
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NEW HIGHS AND 
LOWS FOR 1985/8G 

NEW HIGHS CIOS) 

BRITISH FUNDS (Ik COMMONWEALTH 
A AFRICAN LOANS (Ik 
AMERICANS 0k RANKS Ok 
/BREWERS (1). . BUILDINGS (8). 
CHEMICALS (A ELECTRICALS B). 
'ENGINEERING (Il k PO OPS 0k 
HOTELS (I). . INDUSTRIALS 111k 
INSURANCE CEJ. LEISURE (Zk MOTORS 
H). PAPER (4k PROPERTY 17). 
TEXTILES (II. TRUSTS 01). OILS (Ik 
OVERSEAS TRADERS (1L- . - 

NEW LOWS IZ4) ' 

BRITISH FUNDS (11) bdlK. 1«K 1996. 
Exc&ar. 11WX 1997, EKbqr. lOW Cm. 
1969 (£40 p4> Trjjja. 2ijK TV. 3001, 
Tran. 2>»c It. 2003. Trou. Zpc K. 2006. 
Tran. ZijpeH. 2009. Trow. Ztac K. 2011. 
TrBW. 2'ZPC.IL 2013, Trtu IL 

2016, TIMS. Z^lPC IL 2020- INT. BK. A 
O'SEAS GOVT. $TLC ISSUES 111 FlltUMI 
14 UPC «Jk 1966. MataVSU 10VPC LB. 
2009. LOANS (1) Nittomvkfi Il'iDC 
T1.8JML AMERICANS (1) DWBSOB OIL 
CANADIANS til Bow VallCV. HANKS (II 

Kim & ln woL b uildings m a a 

SiMillta. MOTORS, (1) R«Hant Motor. 
OILS CO Cons. hitl. PiwUmm Coro.. 
E.Ral.cZ LASMO "Op*." OVERSEAS 
TRADERS (1) RCA HMBB. PLANTATIONS 
(1) Scrtam. 


EQUITIES 


180 

IF-P.'lBrl . 

135 


Oil 

887 

boo 

7/5 

163 

ICQ 

83/1 

186 


lOrl 

180 

FJ*. 

84/1 

595 

FJ*. 

17/1 

(74 

TJ>. 

8/1 

(128 

iF.P. 

10(1 

100 

ifiO 

28/8 

#88 

r 



*87 

175 

1160 

1180 

115 

115 

1160 

*77 

190 

1QO 

185 

flOl 

|87 

*57 

ilia 

1130 

ISO 


1M 

|310 

70 

87 
ISO 

too 

88 
138 

08 

63 


IF.PJll/lBl 67 
If.PJ — I 80 

FJ&in jaw 

FJ>J10fl 185 
F.Pj 7/2 1186 
F^.31/1 187 
F.P. 80/18 170 
FJP.lOll 88 
FJ». 2»1 -'lO* 
F.Rj 9/1 :Z18 
FJ*. 18(18! 165 
IF.P- — 1107 
FJ»JlOfl '106 
FJ*? 6/1 I 74 
lFJ>jaO/18.18B 
IF.pJlO/1 805 
F.P. — 103 


i + a 

h-1 


Abbott Mood VtakBra.SiOj+S 
Ashlay (Laura) 6p..-.-162 HI 
Cabla A Wlralasa 
4>ChancBrySoourlHM 89 
Mhart. Founts Lynflh|a7 
Cftatwynd Slraau Wk,l|0 
4>CF9MWleK Mill XOP- 21 

*Cr usts Bp 81 

* Dial bits. 

Garman Sec. Inv. £lt. «■ 

68>* >|iGranyta Surface i9p; 81 


195 

181 

| 66 
1 85 

ti87 

197 

171 

im 

■ 49 


60 i^Hampdon Home IBd 65 1 
78 intk Bus. Comm* 1W,™ | 

llirtl.lnv.Trt. J’riV wrtlOO ( ....... 

iwwffMir^E 


>100 
tl7Q 

188 

117 Laxlcon Inc. S0.01... 

188 MarlvaJa Moors Sp.- 

168 «MUlwam Brown - . - 

78 *Monka*Cnina lOpj 82 i ■ 
88 )«Norank Systems S« 84 

106 SAC Intnl. lOp.^ 

188 SPP lOp — 

[lOO I^SIgmexlntl 

,100 Snowdon ft Bit 
65 giStariinaPubllsh’sbD 
119 ’4>TMD Aoiwitlilng Bp 
167 
65 


jbgS.B l *.5| 3.T2I.7 
KglM 5.1- 1.5.41,1 
™F».o: M4A 8,5 
bgaa a.8i4.6;iB.7 

tSo UK j4iu 

, _J.11; S.Bj B.4III.8 
[mb.*? 8^ 74, 8.3 
1 bg0.7l 9.6| l.S' 8,7 
^4.9. ai| e.i a® 

b8.1[aj),4J|IL0 
[ bgl.SI LSI 5.3113.7 

IH2-8S 


2.7. 

1.9' 

3.0 

4.0| 

3.5 

2.7 


|184 i j bB.a | 

1170 1+5 I bga.Bl 

I rid bglioj Si4j WCx 
|ll8 j+I Iw xB. l-OjSW 

155 'bg4.75 8.3' 4.414.1 

100 -2 ! uo53 18.51 0^ 9,3 

100 8® 2.73 3.0; 3.9 12.1 

71 b8.0 1A 4.0Jl8.7 

192 1 + 2 lug 1.6 5 3.3 l.?jK.l 

:*Toch. OompL I nd Ik. 1203 | | b 8®i 0 o f-f 

: jiWYortCBJndiHomjOrt 85 ■ ... ..I b4.0j 1 A 6.7t I LB 


(For Barttam Group see Paper, Printing 


FIXED INTEREST STOCKS 



Brit. AflMts 6% Ufia. Ln. }***-■- 

Bunzl 1% Cnv. Um. Ln. 1B9B/97 

East Anglian Water l iJWMJn.»Ml| 
Essex Water 11 Red. Deb. 18M4T. 

Do. 11.8% Red. Deb. 

Este. ft Agenoy Hi* 1st Mort. Db. K20 
inti. Inv. Tit. Jersey 13* Cum. Red. Pt 
Nationwide BMg. Soc. lift* 15118/66 

Roeehaugh Greycoat UXistMtOb 20141 


|r. T. rinannoaj T.J* Gto. Deb. 20 U-.- 


94 ij [whltb read'iw.vxi f £% Sto'pi int. DbJll 
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+ S* 

101 


105 




90S* 


991* 


90 U 

+ >* 

89b 
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RIGHTS OFFERS 


Issue 

price 

Amount I 
psWup | 

Latest 

Renunc- 


IA3J6 

Mil 


110 

Nil 

3®/2 

260 

F.P. 

20/1 

145 

F.P. 

17/1 

32 

Nil 

— 

68 

FJ*. 

24/1 

240 

Nil 

— 

120 

mi 

— 

30 

F.P. 

10.1 . 

260 

Nil 

31/1 

475 

F.P. 

51/1 

260 

F.P. 

24/1 

186 

NU 

* 


1S85/6 


High 


|tsa 

183 , 

srl 

35 

34om{ 

550 

450 

7pml 


Low 


Stook 


5pm 

333 

168 

2 ir| 

30pml 

110 

30 

88pm 

510 

335 


87pm|ANZ BA1 - 

Barham Group Sigp 

Bestwood 16p 

Bodycota infL 

Goal Petroleum 6p_ 

HartweUs. 

Hogg Roblnaon 

*lnd. Soot. Energy £1 . 

Leisure Inv 

Lovell (Y/J.t 

MountlclBf— - 

Rogalkan l 


SpmlSmltb Bros. 


£S 1+ or 

5a ” 


36pm 

7pm 

340 

178 

Mr 

5!l ml 

38 

88pmj 
531 
375 


M 


5pm l—l 


+2 

1-3 


-10 


RsamdsthM data asuaffy leal day for dasHag free of stamp duty, t Figures 
baaed on prospectus estimates, g Assumed dividend and yield. F Forecast 
dividend cover oa namings updated by latest Interim statement. H Dividend 
and YMd based on prospectus or other official estimates for 1905. t Indicated 
dividends: cover relates to prsvkwa dividend: p/a ratio based on latest annual 
earning* a Forecast otherwise Indicated. % Issued by lender. | Offered holders 
of ordinary shame is a ** rights." •* Issued by way of capitalisation. S Piecing 
pries. B HeUitfodueod. n Issued In caanactian with raorganlsstiao merger or 
tsksover. ■Allotment price. 22 Dealt is under Rule 535 (3). V Dash In under 
Rule 535 (4) (a), t Units comprising five ordinary end one warrant. * Units 
comprising 12 preference shares and one warrant, at £12 par unit. 


TRADITIONAL OPTIONS 

First Last test For 

Deal- Deal- Declare- Settle- 

lugs .ipgs tion - ment- 
ion 6 Jan 17 Apr 10 Apr 21 

Jan 20- JanJL Apr 24 May 6 
Feb 3 Feb 14 May # May 19 
For rate- indications see -end of 
Unit Trust Service 
Stock- favoured for the call 
included Acorn Computer, 
Amgtred, AqnariWi Barrett 
Developments, Lonrho, Hong- 
kong and Shanghai Banking, 
Sears, West Coast, Cadbury 
Schweppes, Pavion, Snnleigh, 
Aba co Investments, Desoutter, 
CL HL Bailey, Shaw' Carpets, STC, 
Barker and Dobson, General 
Accident; Dnblller, Ida Ora and 


A. B. Electronics. A put was 
taken out in British Benzol, 
while double options were struck 
in Telemetrix and NSS News- 
agents. 


RI5ES AND FALLS 
YESTERDAY 

Riasa Fatts Swim 

British Funds 1 105 3 

Corpus Dam ft 
Foreign Bond* ... 8 39 36 

InduaMalS 354 206 943 

Financial ft Props 206 39 325 

Oils 24 30 73 

Plantations ......... 2 1 15 

Mines 76 5 90 

Others 102 21 110 

Totals — 771 445 1,004 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 


Jan. I Apr. I July 


B.P. 

(*858) 


500 

600 

600 


63 

80 

a 


77 

42 

16 


SO 

67 

38 


Cable A Wire 
(*098) 


650 

600 

660 


BO 

18 

lb 


70 

36 

13 


Cons. Gold 
(*464) 


420 

460 

BOO 


14 

3 


64 

48 

18 


87 

57 

26 


72 

52 

34 


Jan. I Apr. I July 


8 

10 

46 


14 
S3 

69 I 65 


Ha 

18. 

60 


li* 

80 

87 


18 I 17 
88 I 50 
68 I 63 


IB ■ 25 
40 I 80 
70 I 77 


Courtaulds 

(*197) 

140 

160 

180 

200 

58 

38 

18 

6 

62 

42 

29 

16 

68 

47 

32 

20 

1 

1 

1 

7 

1 

S'* 

11 

5* 

7 

15 


200 

44 

48 




2 


r942) 

220 

24 

32 

40 

1 

7 ■ 

9 


840 

9 

20 

28 

7 

18 

19 


260 

2 

12 

19 

80 

27 

28 


Distills rm 
<*498; 


460 

500 

650 


63 

83 

e 


62 

42 

80 


111 


& 

18 

99 


ft 1 IS 

85 I 33 

86 I 60 


CLE.C. 
C 176) 


Grand Mat. 
C400) 


140 

38 

48 


160 

18 

20 

38 

180 

6 

15 

22 

800 

1 

5 


330 

78 

80 

90 

360 

50 

57 

b8 

390 

25 

36 

45 

420 

5 

17 

29 


l>s 

8 

9 


3 , - 
e 1 8 
12 ( 16 


m 

7 

16 


3 

B 

80 

33 


I.CX I 700 1 67 1 77 i 87 I 4 , 12 I 18 

(*760) I 750 [ 28 I 40 I 47 f 6 f 58 40 

I 800 1 3 ) SB 1 30 1 48 1 67 1 74 


Land Sac. 
(•303) 


I XBO | 2& I 35 j AS | 8 I 

5§S 1 1 I lff|,S I 


Marti A 6pJ 
PITS) 1 


140 34 

39 



1 

2 

150 14 

21 

97 

1 

4 

180 9 

18 

16 

13 

15 

200 1 

5 

8 

31 

33 


5 

14 

38 


6 

18 

36 


Shell Trans 
(•688) 


Trar 


iToarHa 

(*546) 


600 

660 

700 

760 

95 

33 

4 

1 

98 

48 

20 

7 

100 

58 

30 

2 

10 

38 

83 

9 

22 

50 

99 

13 

28 

87 

330 

20 

40 

46 

5 

12 

15 

360 

6 

25 

32 

19 

24 

27 

990 

8 

11 

19 

40 

46 

47 

420 

Ole 

8 

12 

76 

78 

78 


li °P«On 

Feb. 

May 

Aug. 

| | BAT Inds 

260 

60 

72 

__ 

| | (*313) 

200 

43 

55 

65 

1 | 

300 

25 

40 

50 

1 

330 

7 1 

18 

27 


3 

7 

15 

30 


11 

80 

35 


Barclays 

1*469) 


480 1 57 
460 ] 83 
500 I 10 


65 

37 

80 


80 

80 

38 


1 3 12 t 

17 83 ) 

40 47 I 


18 

30 

38 


Brit. Aero 
(•476) 


390 

490 

460 

300 


97 

67 

35 

10 


106 

85 

SB 

25 


— Dig 4 

97 3 18 

64 14 SO 

38 33 48 


17 

88 

43 


BrtTeleeem 

(*194) 

160 
180 
200 ! 
280 1 

38 

18 

7 

«* 

29 

14 

6 I 

SB 

22 

12 

01* 
Dft 
101* 
27 ! 

4 

11 

27 

7 

15 

89 

Imparls) Gr. 

220 

35 

50 

42 

31* 

S 

7 

MM) 

240 

19 

25 

51 

13 

16 

18 


260 

12 

17 

18 

no 

25 

27 


260 

4 

7 

10 

S3 

35 

36 


LASMO 

(*281; 


820 

340 

860 

960 


LONRHO I 160 
CB06) I 180 
900 
140 


14 

7 

4 

3 


23 

18 

11 

6 


48 

89 

121 * 

5 


49 

31 

iBi* 

81* 


87 

10 

20 

23 

29 

30 

55 

50 

lA 

47 

50 

52 

12 

05 

60 

70 


01*1 u*j. a 

D* 5 { 7 

9 J 11 | IS 

15 1 19 1 21 


CALLS 


PUTS 


Option 

Fab. 

May 

Aug. 

Feb. 

May 

Aug. 

P.ftO. 

360 

97 

_ 


1 



(•448) 

390 

67 

78 


2 

4 



420 

43 

52 

52 

7 

15 

20 


460 

18 

25 

33 

23 

30 

37 

Racal 

130 

47 

54 

60 

1 

4 


ri7fl) 

140 

58 

44 

62 

2 

7 

9 


160 

20 

30 

38 

8 

11 



180 

8 

16 

24 

14 

20 

24 




— 

— 

26 

— 

— 

ILT-Z- 

600 

35 

64 

74 

10 

18 


(-917) 

550 

14 

32 

42 

44 

47 

54 


600 

5 

14 


92 

94 



SO 

1 

17 

20 

Hi 

4i*| 

6U 

60 

7U 

lOia 

121* 

41* 

81* 

Hid 

70 

3 1 

8M 

7$ 

11 

15 1 

171* 



Tr. li® W/07 108 
CflOS) 110 
118 
114 


Option | Mar. 

June 

Sept 

Mar. { June 

Sept- 

BTR 

(*383) 

300 , BS 
330 ] 67 
360 1 42 
390 | 27 

80 

60 

37 

as 

67 

43 

2 

a 

7 

20 

7 

VI 

26 

10 

n 

35 

BaoOlUun 

(■343) 

280 

300 

330 

360 

78 

55 

30 

14 

80 

66 

40 

22 

72 

50 

32 

2 

7 

13 

30 

4 

10 

20 

35 

14 

25 

85 


Bass 

(-075) 

1 BOO 
650 
700 

, 90 1108 
50 j 75 
22 I 35 

225 

95 

53 

5 

15 

38 

12 

80 

45 

12 

25 

55 

De Bean 

1*85171 

460 

BOO 

560 

78 

66 

22 

95- 

65 

105 

78 

15 

30 

30 

50 

43 

53 

GKN 

(*278) 

840 

260 

280 

46 

27 

14 

51 

36 

20 

55 

41 

27 

3 

6 

14 

7 

14 

21 

9 

17 

24 

Glaxo 

(•1560) 

1350 

1400 

1450 

1500 

1550 

1600 

265 

205 

165 

135 

105 

70 

285 

240 

205 

185 

140 

115 

200 

170 

4 

6 

20 

30 

50 

90 

15 

25 

40 

60 

85 

116 

70 

95 

Hanson 

fl9S) 

180 

200 

220 

24 

13 

G 

30 

19 

10 

SB 

24 

5 

12 

29 

8 

16 

30 

10 

18 


Jaguar 

rwei 


840 

860 

860 

800 

380 

360 


Thom EMI I 360 
(*432) 3S0 

i 490 


113 

•u- 


93 

101 

__ 

78 

61 


BS 

65 

7fl 

31 

45 

64 

14 

2fi 

90 


72 

47 

30 


86 

62 

40 


75 

52 


Tftsoo 

(■300) 


340 

860 

260 

300 


70 

32 

32 

16 


78 

58 

48 

26 


85 

50 

33 


0* 

2 

3 

9 

83 


3 

10 

29 


a* 

7 

15 

86 


11 

SO 

88 


7 

17 

30 


20 

37 


l" 

6 

16 


3 

6 

11 

80 


a 

15 


Option 

Jan. 

Feb. 

FT-SE 

1300 

138 


Indta 

1325 

113 

, 

(•1428) 

1300 

86 

100 


1375 

67 



1400 

46 

60 


1425 

27 

40 


1450 

14 

28 


1476 

5 

15 


Mar. 

*Pr 

Jan. 

s 

Mar 

Apr. 

— 

_ 

l 




_ 

— 

— * 

2 





107 

— 

5 

7 

10 



— 

6 

11 

1ft 

. 

67 

75 

10 

15 

25 

32 

49 

80 

BO 

27 

35 

42 

40 


S5 

42 

60 


— 

— 

H7 

62 


— 


15,007 Calls 11-330 

Puts 4,677 -Undarfymg^euurSpnco 



35 





Financial 


!•- 




TSmes Tuesday January 


7 1986 


WORLD STOCK MARKETS 



Dec. SO 


Price J. or 

sews Z 


Credit'nst'it ppd 428 
Goeaser.. 614 

tnterunraJL...— .. 1.490 +i s 

J ungbu nxJauer “. 42,000 om 

LaendertunK 2,030 

Pori moose r 746 IL'K' 

fteyr Daimler... 1B7 + 6 

Veltecher Mag -- 9ga +48 


BELGIUM/LUXEMBOURG 


Jan. 6 


' Price 4- or 
Fra. — 


S.B.I • 8.400 —30 

Barer. Gen. LUX... 0,600 . 
Bonq.inUA.Lux_ 8.500 + iqq 

BekaerU... 8,600 -axo 

ClmtntCBR 2,850 + is 

Coekerlll igg __o 

JSS 

Elect rebel. 10.77S +27S 

Fabrique Nat. ■.» 3.055 + 45 

GBInnoBM 4.BS0 -40 

QBL iBruxi 8,550 +150 

Generate Bank... 4.600 +130 

Gevaert 4,800 +150 

”5° Qlten — 8.840 +140 

intercom 5.000 +80 

Kredietbanfc, 10.100 + 170 

Pan Hidgft. . 9,930 

Petrofina 6.490 -60 

Royale Beige . — 17.350 _ 

Soe. Gen. Beige— 2,190 

SoOra B.250 -300 

Sotvay ' 6.260 +130 

StanwlcK inO l|iOO . . 

TraoMoneJ 4.S105 + BS 

UCB 1 5>00 +60 

Wagons Lit* 3,840 +135 


DENMARK 


Jan. 6 


; Prto* + or 
Knr % ■ — 


Andetsbanken — 416 —3 

Baltics Strand .... 680 

Cop Handelab'nk' 337xr —6 
D. SukkerTsb— 465 
Danske Bank— 389 
De Dankse Uift. 1,460 

East Asiatic ' 363 

Forenede Brygg. 1,073 
Forenede Damp. 229 
GUT HM 646 

LS^.EL — — ... 615 


—5 
♦ 2 


Jyske Bank 830 

Novo Inds— - 2,300 

PrivMbanken — 328 
Previnsbanken— 463 
Bmidtti (F.l_) B— ' 320 
Soph us Bercnd.- 9B0 
Superfos. 319 


+10 

+ 10 
—5 
—5 
—1 


FRANCE 


Jan. 6 


■ Price 1 4. or 
• Frs. — 


Emprunt 4tf£ 1871 1,473 —7 

Emprunt 7J 1873 7.875 + 86 

Accor 330 + 19 

AJrUqutde 655 +7 

RH3- 665 + 22 

BongraJn ... 1,650 + 120 

Bouygues — 1,110 +41 

BSN Oervals ... — 2,940 + 30 

CIT Alcatel 1,485 * 56 

Carre four- 3,330 —50 

Club Mediter*n 504 . +s 
Cte Bancalre 045 +35 

CoOmeg- -• 389 +17 

Da mart 1,989 + 61 

Darty 2,122 + 162 

DuitwzSA. 1,237 +96 

Eaux fCJe Gon/.-.- 064 +14 

Elf-AauKane 107 —1-2 

Essllor 2,446 +105 

Sen. Decide ntale. 724 +1 

I metal - 83 +4 

Lafarge Cop pen. 830 +48 

L'Oreal 3,110 +30 

Lag rand ... 2.720 +11 

Matsons Phentx '■i 89.8 +4.8 

MatraSJft 1,640 —95 

Mlehelln B 1,795 +5 

Midi iCiei - 4,950 -40 

MoetHennessy- 2,400 +35 

Moulinex 73 +2.9 

NordErt — . 188.1 +0.1 

Pernod Rice....— 900 +40 

Perrier — ~ 510 -3 

Petroles Fra. 290 - 1.4 

Peugeot SJL ...... 544 +10 

Printemps <Au.>+ 460.0 +30.9 

Radiotecii. 405 +61 

Redoute ....1,685 + 40 

Roussel Uetaf— 1,600 + 45 

Sefimefl 414 + 19 

Skis Rossignol..- 1.430 .- +30 
Telemec Elect ... 2.899 + 79 

Thomson CSF - 880 +1B 

Valeo 375 • 6 


GERMANY 


Jan 6 


Price • 4* or 
Dm. — 


AEG BftA - 

ig 0 t|° 

Sw-hw'::: |?1 . 

Beyer- Vereln 665 1 _ ... 

BHF-Benk— 55a 

S«w ssS 

Brown Boverl... 897 
Oommerabank... 367 +*. , 

Conri.OummL- 179.4 + IS. 
Daimler-Benz..... 1.300 +30 

Deques* 447.5 + 9.a 


+ 3 
+ 17 
+ 4.5 
+0.5 
' .8 


GHK. 


Hoeohst. ... 


KHD 


Uifmansa 240 +7 

man 240 —3 

Manneutmnn £92.9 .. .. 

Mercedes Hid... 1 ,i«b + 2o 

MetaHgasett ...... !s57.5 -5.5 

Muenoh Rueek— 3.4io 

NtXdorf 672 . + £a 

Porsche. „ li9eo +ao 

Preussag 257.5 +2.5 

Rhein West Elect 208.3 + 5.3 

Rosenthal 365 +12 

Sene ring ........ 660 ..... 

Siemens — ..- 7S9J5 -0.5 

Thyesen — 186.5 +6.8 

Varta £99.5 +3.5 

— 303.5 +3.6 
- 145 +3 

.. 430 +2 

982 +23.5 


320 

-2 
-13 
+ 3 

Jan.3 

PtaX 

- 

+66.5 

9eo Bilbao^—.. 1 

418 

+ 4 

260 

— B 

Bco Central 

549 

+ 2 

4£S 


Boo Exterior 

211 

+ 1 

786 

+ 15 

Bcp Hfepane^ in 

157 

+ 4 

807.2 

-0.3 

Bee Popular 

440 

+ 1 

IBS 


Boo Santander— 

422 ' 

+ 2 

515 


Bco Vizcaya...^. 

602 1 

♦ 7 

220 

472 

547 

—4 

Drmgadoa— 

169 

+ 3JS 


iberducro 

102.3 

—2 

362 


Petrolic* 

176 

-3 

340 

20a,5 

■*■4 
+ 9.5 

Teielonlca 

120 . 

-1 





ITALY 


Jan. S 


Price +or 
Ura — 


Banco Com'le _ 24.100 +400 

BaatogllRBS 466 +6 

Central B 3.695 +31 

C.I.R. 6^80 

Credtto Itallano- 3^12 +61 

Flat ,... 5,962 +17 

Generali Ataicur. 77,300 + 300 

Italcementl 50,650 +IJM 

La Rinascente_ 966 - +5 
Montedison — 2.876 +106 

Olivetti 8,749 +39 

Pirelli Op ........... 6,295 +40 

Pirelli Spa 3,499 —21 

Sal pern 6,085 +78 

Snip BPP— 6,500 +85 

Toro Asslc.— ..... 24,250 —150 


NETHERLANDS 


Jan. 5 


Price + or 
FIs ' — 


ACT Holding 306 — i 

AEGON 122.5 -0.7 

Ahold- 85.0 -6.2 

AKZO 165.5 +1.3 

ABN 608.0 —1.5 

AMEV , 90.0 —0.5 

AMRO 116.0 -0.8 

Bredero Cert- — 204.0 —2.5 
Bos Kails Westm. 16.0 -0.1 
Buehrmann -T*±_ 140 —5 

Cal land Hlgs— 33.0 +2.9 

Dordtsche Pefm 16S.6 +0.5 

Elsevier-NDU 183,3 —7.7 

FokKer 79.8 • +0.6 

Gist Brocades— 296 ‘—8 

Helneken 240 ■ +0.4 

Hoodovens— 202 ■ +0J9 

Int Mueller — 76 , — 

KIM — ■ 67 +12 

KNP 133.6' -2.5 

Naarden 63.8 , ~lJt 

Nat Ned Cert 69.1 ' +1 

Ned MM Bank— 256.5 +7.5 

Nedlloyd 217.7 + 0.2 

Oce Grrirten 440 +26 

Ommeren (Van). 37 


Pakhoed . 
Philips. 


92.3 +0.4 

63.1 -OlB 
86.0 +A4 


Robeco-.— 

Rodamco. 134.5 

Rolineo— ...... .. 74.6 +0.3 

Rorento. ..... . 46.7 

Royal Dutch. 175.0 -0.4 

Unilever 412,5 + 1.8 

VMF stork-—. r-_ 290 ........ 

VNU. « 326 -8 

Wessanen— ..... 272 » — 1 
West Otr Bank- 92.5 . +4.5 


NOTES— Price* on this page are ae quoted on the 
individual exchanges and are last traded prices. 5 Dealings 
suspended, xd Ex dividend, xe Ex snip issue. _ xr Ex rights, 
ex Ex all. * Price In Schillings. 


NORWAY 


Jan. 6 


: Price + or 
[Kroner ' 


Bergens Bank— 170 
Borregaard— 460.0 -*1.5 
Christiania Bank 177 
DenNorske Cred- 184 +z 

Elk 110.5 +0J5 

Knunnt 189 +2 

Kvacmer— — 188.0 +1JS 

Norsk Data 410 

Norsk Hydro— 146 +8 

Storebrand— 268.0 +0,5 


SPAIN 


SWEDEN 


Jon. 3 


Price +or 
Kronor — 


AOA_ IBS +5 

Alfa-Laval 8 £68 +3 

ASEA iFreel 345 +10 

Astra (Free) 640 +25 

Atlas Copco..— 190 —3 

Cardo l Free). 268 ■ +5 

Calluloaa 179 

Electrolux B. 208 + 7 

Ericsson B. 236 .. _ 

Esse Its 460 +10 

Mo och Domsjo- 215 +3 

Pharmacia IBB +2 

Saab Scania Free 5Z0 +15 

Sandvik 680 + 20 

SKandia. 364 — l 

Skan Emkllda 81 +2 

SKF — 322 +3 

Sonneson— _ 146 +X 

Stora Kopparbrg 176 +1 

Sven Handlesbn . 246 +7 

Swedish Match . 249 - —1 

Volvo B (Free) ; 328 +3 


SWITZERLAND 

Jan. 6 ! Price j+or 

. Fra. 1 , — 

Adia IntL — : 4.500,' 

Alusufsoe ... 695 —5 

Bank Leu : 4,490 + 90 

Brown Boverf 1.870 —20 

ClbaGeigy ,* 4,560. +100 

do. (Part Certsl I 8A00 +160 

Credit Suisse ! 3,880. +43 

Elektrowatt < 3,300 +60 

Fischer (Geo.) _ 1.160' +5 

Hoff-RochePtCts 1 2 '730 

HotfRoch* mO --1 2, 700 +500 

Jacobs Ouohard 7.825 

Jelmoll ..—j 3.850- 

Landis 9 Gyr — 2^290 +20 

Nestle ■ 9,400- +75 

Oer-Buehrle 1.500, +60 

Pirelli 400 + 20 

Sandra iBri— 12.000 

SandmIPtCtS) 1.860 +45 
Schindler (PtCts) 890 +10 

Sika " 1.875 —60 

Surveillance A—i 7,100 + 650 

Swissair — > 1.860 +10 

Swiss Bank 600 

Swiss Relnsee.— 14,600 

Swiss Voiksbk_ • 2,560 -40 
Union Bank—' 5^90 —35 

Winterthur 6,200 — 50 

Zurich Ins.—- 6,425 —75 


AUSTRALIA 


Jan. 6 


Price . + or 
AuatS/ — 


ANZ Group 4.6 

Ampol Pet. 2.40 
Ashton . 1.16 

Aust Cons. Ind— 3.02 
Aust. Guarantee. 2 48 
Aust. Nat. ins_._ k.85 

APM. S.l 

Bell Group 7.10 

Bell Res.-. 5.9 

Bond Corp Hides: 1.84 

So nil __J 3.55 

Boiigalnvflla.-.— 1J5 
Bramble* Inds—: 4.45 
Bridge Oil. 9.10 


LB. H. Prop. 


BJB6 *0M 


ORA. 

CSR. 


Coles (CJ. I 
Comalco “A" 


5.74 

3.70 

4.4 


+0JB 

+0J» 


uxnaica — _i 1JW ■ +0.16 
Consolidated Pet 0.23 +0JI 

Costaln Aust 2JL 1 

Dunlop Olympia.' 8.66 > +0.B5 
Elders DO — L.J 3.07 ! -0.61 
Eneig Res— 1.65 • — 


AUSTRALIA (continued) 


Jan. 6 


Price + or 
'Asst* — 


■I 

Gen. Prop. Trust 2.2 — — 

Handle Mimes) •. 3^ —0, 

Hartogen Energy- 2 ... 

Herald Vynmes 5.0 — 0, 

ICI Aust 2.35 

JlmberUuia FJ»_- 0Jt3 . 

KlaOia GoW 0.17 

Kidston GoM 4.9 

Lend Lease — .... 5.1 +0.3 

M1M - 2 81 +0.96 

Mayne Klaklcss_' 3.3 
Myer Emporium. 5.S 
NaL AusL Bank- 4.6 +0JB 
Navra- 9.0 2 — — — 
Nicholas Kiwi — 2.45 +0.06 

NorandaP’oiPipd 0.65 • — — - 
North Bkn Hill—— 2.55 ■ +Q.K 

Oakbridse. ' 1.17 

Pan continental . 1.72 -0.1 

Pioneer Gone-..,. 2.7 . ... 

Poseidon 2.65 . +0.U 

Queensland Coal 1.48 — 

Reekltt&Colman *3 

Repco 1.5 — 0.K 

Santos 5.46 +0.1 

Smith (Howard)- 4.55 +0.03 

Thoa. Natwide — 2.6 +0.1 

Tooth ■ 5.2 

Vamgas 2.95 +0.05 

Western Mining . 3.25 + OJJ) 

Westpac Bank— 4.55ri +0.M 
woodaMe Petrol 1 J 

Wtaolworth* 3.4 

WorrrtaM lrrtJ 3.58- ... 


HONG KONG 

Jan. 6 


Price + or 
H.K.5 — 


Bank East Asia-' 25.3 . +2.2 

Cheung Kong — , 81.S 

China Light- — 15.8 +0.2 

Everao — D.71 +0.02 

Hang Seng Bank. 48.5 

Henderson Land 2.15 +DJW 

HK China Gas — 14.6 

Kk Electric- 8.7 ■ +0.05 

HK Kowloon Wh. 7.7 

HK Land— - 6.85 . 

HK Shanghai BK. 8.05 +0.1 

HK Telephone — 10.4 ' 

Hutchison wpa_ 27.7 —0.1 

intrL City- ■ 0.97 — — 

Jardlne Math 15.6 —0.1 

New worid Dev_ 7.05 +a06 

Orient CFseas — 1.99 

SHK Props 13.3 +0.3 

Shed Elect . — - 0.97 

Swire Pan A 32.0 — OJb 

TV— B— 6.3 

World Int, Kings. 2.62 — 0J» 


JAPAN (continued) 


Jan. 6 


prtoe • +er 
Yen ' — 


-8 
+ 3 
+ 1 
— 4 
-3 
+ 10 


— B 

- 4 


JAPAN 


Jan. 6 


: Price 4 or 
• Yen -— 


Ajinomoto. 1,160 +10 

AH Nippon Air 787 : —11 

Alps EMctrlo 1,710 —30 

Axahl Chem_ ..... 792 - —12 

hsahl Glass 923 —12 

Bank Tokyo— 758 —2 

Bridgestone ■ 524 

Brother Inds..— 1 B50 +8 

Canon. 1,120 —10 

Casio Comp_ — 1,790 . —10 
Chugai Pharm — 935 ' —34 

Dalel— 715 ' +5 

DsJ Ichl Kan. Bk. 1,580 -30 

Dai Nippon Ink— 318 —3 

Dal Nippon Pig _1,S3D —SO 
DaJwa House — 890 —10 

Dahra Sac—.— ... 780 • +5 

Eisai — 1,330 

Fanue 7,390 

Fuji Bank 1.640 


Fuji Film. 
Fujisawa. 


.2.030 


893 


-130 

—IO 

-10 

—7 

-30 

-8 


itau '1,070 

F*Jrukawa Elect.: 335 
Green Croe s-. —'8,060 
Heiwa Real Est— , 815 , 

Hitachi J 770 1 —7 

Hitachi Credit-. 1,160 -20 

Honda— —— 1,200 . +10 

IndL Bk. Japan— 1,000 , — 
IshlKawallmaHr^ 157 +1 

Isuzu Motors— 355 +B 

Itoh <0> 413 -IB 

Ito. Yokado 3,000 —60 

1 X1 — 9 son 1 +60 

Jusco— — . .. 963 +3 


Kajima———.— 470 

Kao Soap 890 

Kawasald Steal—: 137 
Kirin——' 742 
Kobe Steel — 178 
Komatsu — — 516 
KonUtiriHui— 6.70 


—6 
-5 
+ 1 
+ 15 
-7 

-a 
— 1 
-3 
—8 


Kubota..—.—.. 359 

Kumagal 773 

Kyocera — -4^60 • —00 
Itarubenl — 333 , 

1.5SO 

-6 


Menii. 


Mazda Motors—. 395 
Mcija Saika— - 554 

ME!.. ■■■■1.880 

M*Nshl Bank 1,480 

M'bishi Chem_— 530 
M'bWiiOorp— 600 

M'bishi Elect 341 , _ 

M’bishi Estate— 1,170 • —10 


+ 1 


-5 

-10 

-a 


MHI _• 372 — B 

Mitsui Bank— U»0 ’ -60 

Mitsui 4X2 -22 

Mitsui Estate - 1,040 , -30 
Mitsui TpetSU.-. 313 +2 

MJtsukosM ' 623 +fi 

NGK Insulators— 910 —20 

NikkoScc ■ 784 —1 

Nippon Denso— ...1,360 — 

Nippon Elect MOO -20 

Nippon Express..' 606 —1 

Nippon Gakkl 1,540 -40 

Nippon Kogaku ■ 1,050 —10 

Nippon Kokan 132 —1 

Nippon Oil — 649 —6 

Nippon Seiko — 020 
Nippon Shimpan 760 
Nippon Steel — 156 
Nippon Sulsan.... 340 
Nippon Yusen-... 314 

Nissan Motor 972 

NisshJn Flour. 900 

Nomura 1,050 

Olympus 1,000 

Onoda Cement... 381 
Orient Finance— 933 
Orient Leasing — 2 810 + 10 

Pioneer .. 1,710 -30 

Ricoh 1,070 

Sankyo 1.090 +10 

Sanwa Bank 1,330 —10 

Sanyo Elect 39S + 8 

Sapporo 655 + 15 

Sefclsul Prefab ... 848 -2 

Seven-Eleven— ..9,090 +490 

Sharp 915 —2 

Shimizu Constn 359 ' —1 

Shtenog! — 796 —5 

Shiseido 1,400 -so 

Shows Danko — 213 . —1 

Bony— 4.060 -60 

S*tOfno Bank — .. l.fiBO —20 
S'to/no Chem_ I 246 — 3 

S tomo Corp.... I 760 — 18 

Stomo Elect 862 ' —14 

S'tomo Metal - 138 

Taise Corp. 310 

Taisho Marine—. 537 
Txiyo Kobe Bank 715 

TsKed* 1,010 

TDK -.4,350 

Teijin - 490 -5 

Tea. Nenryo — . J 1,24a +20 

Tokal Bank I 990 

Toklo Marine... 900 
Tokyo Elect Pwr 8.840 

Tokyo Gas. £95 

Tokyo Corp 60S 

Toppan Print l^ZO —30 

To ray 1 519 -2 

Toshiba Eleat— 366 —4 

Toyo Seikan— —.1,490 • —100 
Toyota Motor.— 1 1JU0 1 —20 

USE Inds 213 ; -6 

Victor — — 1 ,490 1 —40 

Yamaha 638 , -6 

Yanmkjhi Sec — . 730 

Y* TTusnouchlPh m'3,aoo ■ —20 
Yaroazakl - 839 ■ +9 
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3 
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8ft 

8ft 
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in 
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IS 
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8ft 
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ft 
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tb 
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m 
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15 
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231* 
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17 
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M 
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14 
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30 
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30 

29 
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U6 
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8 

16ft 
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na 

27 
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IS 
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3i* + ft 

9 
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.Ibf 

w 


w* 
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35 
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6ft + ft 
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?1 
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1.09 

48 
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Mft 
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TSft 

Wft 
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UFflGrp 
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V, 

8ft 
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2ft 


3»« 

2*2 


Sfedt Srias Mgh Lm 

(Hntfs) 

LB Aid 283 41, 

US Bcp 1 256 31t« 

US Cap 14 31* 

USDtgn 22 23, 

US HOs .051979 21 
USStMO .12 175 4>* 
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UGidn L64t 40 S', 

UPresd . 29 io>, 

US Sur -40o 206 197, 

US Tre IJDxGB 443* 

UStaln J4 1522 251* 

UnTetav 129 24»* 

UVaBt U4 *137 45 
UnvFm 133 241* 

UnvMt 968 14J, 

UFBBk JI7o 200 U3t 
J8 19 47, 


10 

1W« 
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25 

24% 

453, 

241* 

141* 

12 1 * 
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4%r-3-«| 
311,+ t, 

21* - 1* 
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19+1* 
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4414- \ 

25-1* 
«B,+ H 
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143,+ 1* 
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Mwlyedi 

Trafed 

X9SBJ09 

MQpw. 

Price 

35V, 

5F 
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TfeM 

1ZB4J99 

2tm 

■Bq 
- % 

SwraBeg 

1.9BU88 

snk 

- fe» 


1.117.806 

81% 

sadk 

JwEcM 

IJtUJM 

2SVt 

-m 

Cara fer__ 

1JMU89 

xtsm 
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lMum 
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xdWk 
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ms 
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Jm 

8 

Jm 

3 
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2 

Dk 

31 

1985/88 

K* 

(aw 

2J7ST 

2 jnr 

2J7U 

2JIU 

2JE7.1 

2J91J 

2J7M 

2JHM 

Z1SX7 (13/7/851 
Z968.S (31/12/BS) 

174082(31/10/85) 
23408 (8/1/85) 

MMTREAL Pwtbfa 

139.77- 

140 JB 

14081 

141J9 

14X07 D7/1Z/85) 

11740 (4/1/85) 



Jan. 

6 

Jan. 

3 

Jan. 

2 

Dee. 2986-86 

65 High Low 

AUSTRALIA 

Alt Ord. (1/1/99) 

Metal* a Mint*.! 7/1(88) 

: 1D2B.B 
502.7 

2929.4 

599.1 

1010.9 
432.5 1 

TOOI.S IM2.2 (35/ TO; 7I5Ji7;1I9i 
457.1 555.1,29 51 592.5 i7. I B5i 

AUSTRIA 

Credit Aktlan (2/1/B2) 

> ICI . 

/C) 

(o) 

(e) 9 13IJU (29.111 UJI (M I.Ui 

BELGIUM 

Brussels SE iS/l/19) 

2930.79 

2MD.N 

2944.71 

(0) 39M.56 <TS‘1I| 20M.7i IB-l.'Hi 

DENMARK 

Copenhagen SEG/ 1/65) 

25G.B2 

255JB 

257.79' 

ioi 257.79 159.44 (9 I BSi 


CAD Genent!{31i12782) 
Ind Tandanea(51iU}li5) 


277,5 

106.7 


275J9 267.8 

1H.M 101.6 


285.6 277.6 16/l.Ul 1M.I il.l/Mi 
»B8JB 106.7 (i/l.M) 10OA51/12 BS) 


GERMANY 

FAZ Akticn (51/11/66] 6B2JJ 676.74 646J4 
Commerzbank (1rHf55) 2045.1 202SJ 1257.4 


(c) 

<c> 


Null iSrl.'Ml ' 5KL5K5.IW) 

aMijiOfi.-Mn uiijisiuasi 

HONG KONG 

Hong Seng BanMlliTiM 17UJ6 1T3US 1774.21 1752.45 1755.H (6d(M 1220,74iM I6) 


ITALY 

Banca Comm Ital. (IMS) 


(Cl 460.55 457.16 • 457.04 460.2&. 5; 1.56)22655 J-T B, 


JAPAN— 

Nikkei (16/5/49) 11955.6 (c) (e> 

Tokyo SE New (4I//66) 1M0J2 <ei ie) 


(C) 15158J(4it/68)11S45Ji5i1r6Sl 
(0) M57 JS (10.7 ) 616.95 (4(1,15) 


NETHERLANDS 

ANP.CBS General (1B7D i 265 Ji 252.6 269.5 ( 0 1 

ANP-GBS indust (1879) 1 2M.B 2S5J 250.4 (o) 


263.8 n.'l-Mi! 166.9 15(1, '99) 

254.9 <6/1. -Mi! 147J (5/1.15) 


NORWAY 
Oslo SE (4(1/95) 


594JS > 585.24 395J2 (c) . 412.99 (ll'll) 289.19 (2/1,91) 


SINGAPORE 
Straits Times (1588) 


921.28 918.62 61L52 tel j 852.69 (7/5) 596.11 (25'IZ) 


SOUTH AFRICA 
JSEGo/d <29/9(711 
JSE Indust (26 8/78) 


j - 1207J 

1 — 1072.1 


IJM.« 11B4J 1277.1 125/111 929 J iftlt 
IDS9J 1067.7 . 1072.115/1,59) 767.1 ,7.5) 


SPAIN 

Madrid BE (M/1Z/65) 


; Let- 10046- 10145- (e\ Wl.U (2, 1.56) 100.0,39112/95) 


SWEDEN 

Jacobson feP (11/60) 


(O) 1,709.16 176745 (C> T7B3. 16*5(1/59) 1295.82 (g<7) 


SWITZERLAND 

Swiss BankCpn(5 1/12/59): 916.5 


5M4 


(c) 


(0) 0154 tfliKlf) 558.7 (5/1(65) 


WORLD | 

M.S. Capital IntL (1/1/70) - 


2574 256.50- 2584 2574 (S.'l'MQ, 154.8 (4'1/8$1 


pe+feMfipn 


— Saturday January 4: Japan Nikkei 13.138.9. TSE 1.049.13. 


Bjm value cl all indices Is 100. sxcept: JSE Gold 3511.7* JSE Industrial— 
2644: Australia All Ordinary and Metals— 500: NYSE All Common— 50: Standard 
and Poors— 10: and Toronto Composite and Mataia— ' 1.000. Toronto Indicia 
band 1975 and Montreal Portfolio 4/1/83. f Excluding bonds. * 400 Indusinila 
plus 40 Utilltlts. 40 Financials and 20 Transports, c Dosed, u Unvailabfe. 
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RISES 

Bett Bros 

Blae Arrow ......... 

BurmahOil 

Cookson 

De Beers Deld — 
Desoutter Bros __ 
Douglas (RobtM) 

French Kier 

Hogg Robinson _ 

Hoggett Bowers - 

Horizon Travel — 
Keywestlnvs — 

Pyke Hidgs 

Racal Elect 

Boyallns — , — 




Stothert&Pitt— 

203 +14 

81 

+ 9 

Utd Camp & Tech 
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+ 8 

Valin Pollen Int— 
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Vinten 

184+8 
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+10 

TrllM»989 

£99%* - Vc 

flO 

+17 
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am -% 
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+18 
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+ 7 
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+ 6 
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+15 
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United Bisc 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES 
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12 Month 

High law Stack 

27. W AAR 
24% lOij AGS 
15% B», AMCA 
5W* 33% AMR 
Wi 10% AMR ptzia 

163* geg ARX 
£5% K*V ASA 2a 57 

27 Wlj AVX £3 

26% Zff, AZP £7? 10 5 

73 393, AWLebIX 

26% 19% ACCOWdSO 
2«s fl 10 AemeC X 
10% 7 AcmaE.ttb 
iff* «i j Aoa&iaae 

22>, 14 AdraMI .40 

18% ff, Ad*Sys1.36l 
35% 2T% AMD 
»2% 10% Adobe n 

18 14% Mob pll 84 

18 15% Adob pi 2.40 

14% t% Adveet 12a 
S3 1 } 38% AOtnU £64 

57% 821; Add. p/5.193 B 7 

49 S<% Annins 1 JO 24 8 

3% z% Ailecn 

Air Prd J« 

AlfljFrt .60 
AlMoas.lOe 


Ch’gs 

ft Sb Dm Pw, 

Dn. YH. E IQOtHigh Lew Quota Dm 

.96 2.1 17 IX u2f% ZT 27% + % 

19 349 u34% 24% 24% +% 
23 11% 11% in 

3597 40 
8 23% 

106 T«% 


681* 44% 

S4% 17lj 
2 % 1 % 
33% 27 
8% 7 

80** 63 
77 
»% 


53 

A UP PCA3S2 14. 


39i* 30% - 
23% 23% 

. 14% M% -% 

435 35% 347, 35% +% 

102 14% 14% 14% -% 

. 2273 27 ZB* 26% -% 

2.1 19 767 88% 57% 69% - % 

1 9 IS 43 36% 261* 36% a % 

2.9 20 381 14% 13% 14 a% 

39 13 1 8% 81. 8>t - % 

9.7 118 Iff* 18% 19% 

1.8 9 IB 22% 31% 22 -% 

7.8 16 *57 17% 161; 17% +% 

41 2X7 287, 27% SB -% 

376 12% 12i* 13% +% 

10 6 177, its, 17», +% 

IX 61 18 17% 18 +i, 

.8 IB 215 13<] 13 13% +i, 

50 17 6733 53% 52%, 53 -** 

11 53% 53i« 53% -'| 

2249 049% 477, 49i* + I 

IX 31; 3% 3% +% 
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»■ 
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39 

34 

43 
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63 
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10 

10 . 
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221. Alcan .00 26 56 1639 29% 
30% AJcqSBN. 24 33 16 312 37i 2 
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13 14 17 
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58% AldS p»C6. 74 11. 29 u63% 62% 621* -% 


86 9 
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103% 99% AMS pTF 
71% 49% AUdSJr 220 33 9 
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30i, 24% ALLTL 1.96 
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40% 291* Alow 1.X 
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36 27% Ama* pi 3 
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29% 20, -T, 
38% 38% A% 
377, 38% 

13% 13% 

30% 299* 29% -»j 


27% 16% 

70 531. 

31 253. 
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382 43, 

119 293. 

1 38% 

XT 36 S87 38% 

632 13% 

10. 6 30% as»* aw* -% 

39 23 1325 28 27% 277, +% 
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10 43 2S% 26% 33% -% 
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43 tt IX 46% 46*, 46% -% 

£2 14.71 18», 18% 18% - % 

44% ««* 43S -26i 

23 22% 23 tr, 


LTV 
LTV 
LTV 
LTV . 
LOuJm 
Lscffla 1.90 
LatargaX 


28% 257, M 
9 £10 15 317, 31% 317. 
2ft 223 11 10% 11 

178 ?* 

0072 7% 

10 39*} 

211 Ml* 

12 X 

88 10 -, 

28 95 Iff, 

04 9 » 

£3X8 10 


+ V 

2% 2V 
«* 7% -1, 
X% 38% A 1% 
13% 13*; -V 
X X - % 
WV Iff, - % 

. 12% 1W* 
u30*« 29% 297, a v 
8% 8V ff* -V 


12 

m 

2 f 

14% 

*'3 

13% 

XV 


law 

21V U*g P® 44 
71, L«W“f» 24 
2% LamSes 
10% LawdxM M 
8% LeafPT.20t) 
2ff* 17% 

57% «% LaarSg J 
H iff, LaaRnis X 
3bV 26% LSwyTrl 50 
X% 26% LeeEnti 04 
23 9% L0gMfl8» 

337, 16% LflflPMiJZ 
4 If, im*val 

16% 13*3 LohtrmLtte 
15*3 90% Lennar 20 

24% 17% LCUCNH 


Off 

W Sta gwfw. 

nw. w. E lMaKgh o- OmQm 

03 29 29*4 as' atV ' 

£4 15 27 10 9% F» 

200 3ft 4% 4 4 

as 127 12% 12% 12** 

19 241 10% 10% 10% AV 

\£ 91 St% £1% 21% *** 

<1 W 121 49% X 4BV *% 

£4 15 55 17% 17 17 -1, 

<4 15 74 34% 337, 33', 

2 3 20 21 45% 45V -% 

.9 (8 IX 2 IV 2T% 21% *** 

16 13 2M 3ff; X 33*, -% 

94 2*, 2% 2*} 

1ft 36 18 15% 15% -1, 

1 S IS 59 13% 13% 13*4 - % 

5 X £3% 23*| 23% -I, 



54% 37V UncNti 
24% 20% LUKP12.ZX 
Bi, 64% UPon 1 501 
£47, X*; Litton pf 2 
SB XV Lochhd 75e 

56*4 X Loews » la 

43% 24% LoffcwUM 


38% 


LpmFlni X 


aff. 217, LomMis£44 
41, 2 LomM wl 


. 19% 
34*] 211, 
B2-’, 45% 
5% 


a lil 

51% UL 
39% LR. 
X LIU 
16% UL 
16% UL 
16% LH. 
19% LIU 
15% UL 
11% UL 
13% LIL 


LomosM 50e 
LnStar 190 
LonaS p!5 37 

LIL Co 


lUE 

pH 

pfj 

EX 

pfX 

piW 

pw 

pro 

■g 

P» 


21% LongOa .72 
241, Loral .52 
Iff, LaGnrri .tt 
£6% LaLand 1 
17% LaPac 80b 


33% 247, LoPL prtaSDJ 11. 
25% 17% LaPL_ pf237f 8" 


32% 25% LouvG*£S2 
31V Zff, Lowes .98 
2V, 19% Ubrzt 1.18 
41% 36*i LuOya .60 
LuckySI.16 
Lukens .40 


93 21 B4% 24% 241, a%* 

12 515 84% 83% 841* *v 

60 12 247, 24% 247, 

16 6 4194 4BV 40 48% -1 

1.8 10 545 55V 547, 55V 

.6 21 51 4ii* 40% 40% -% 

07 13 106 37*2 37T, 37% -% 

90 11 216 27 26% 27 a 1* 

90 27, 2% 2% -*, 

25 1M 20% £0% 20% -% 

6 0 5 409 31*, 30% 31% 4% 

92 18 58% tt% 58% 

2 1963 8% 8% ff, A% 

ZlOO 27 27 27 

1 65 65 « 4% 

Z20 47% 471; 47% -1% 

ZlOO S3 50 » At 

21 217, 211* 21% -V 

18 2C% 22% 22% 4% 

7 22% 22% 22% 

7 25% 35% 25% a I* 

22 X% X** 20% AV 

13 157, 15% Iff, +% 

5 UP, 16 18% -% 

£3 16 115 31V 3ff, 3!** 4% 

14 19 JB V 38% 36% 

43 Id 7 13% 13*] 13% -V 

31 TO 298 32% 31% 3Z% a% 

06 39 27? 22% 22% 22*; - *, 

X 32*4 31% 32** +% 

SO 3«% 24% 34% ri, 


17*; 

11% 


23% 

847, 

34% 

Itt, 


12 *; 

«% 

18 

10 


r* 


3ff* 

38% 27% 
47% 21 
13% 0% 
1*6% 73% 


£6 9 


4 9 107 3Q*« 29*, 30 -*, 

1.4 16 805 2ff* 2ff, 26 1, - % 

4.4 17 3285 26% 25%. 26% +% 

1 4 35 TI3 u43% 41% 41% -% 
<7 IS 1205 25 24% 24% - 1, 

16 W 34 13% 13% 13% -% 

M M M 

MAC0M4 16 16 1228 14% 14% 14% 4% 

MCA a .68 1 4 32 255 50% 49% 50% -% 

MC0*P 1 40 6 6 7 331 21% X% 21% 

MDC .» 318 94S 11% 11% ID, *1* 

MOU £72 69 10 31 39% tt 39% ai, 

50 13 IS 74 38% 38% 38% -% 

2.6 35 97 17% 17% 17% -% 

34 4 13*, Iff, 13% 

9 605 23 22% £3% -V 

53 6% 8% ff, -% 

17 17% 17% 17*, -% 

1.5 18 490 37** 36** 36 1 ! “% 

1.8 17 1233 63% 63% 63% a 1* 

89 Z117083 6D, 61% -1* 

£1 TO 70 53% tt), S3 -% 

1.3 17 19% 15% 15% 

zr 347 t7% 11% 11 % a % 

.7 21 673 18% 177, Iff, 4% 

70 6 678 48% 46% 46** -% 

S 52% 52% 52% 

223 48% -4&*} 48% 4% 

268 6% 57. 6% - % 

119 17% if 17% ai, 

96 38% 38 38*, a% 

15 37, 3% ff, 

51 »1fl I; 9-16 . 

4 5 8 354 uX 38** X All; 

8 X 226 46% 45% 45% -% 

£7 205 IV, 11% 11% a % 

6 18 345 108 107% 1071* - % 

83*;' 58*; MrebM2.70 03 X 371 02% 81% 82% ai* 

76% 15% M rah to S3 51 21% 21% 21% -V 

44% 27% MaitMs 1 28 9 821 35% 35 35% -% 

42% 28% Masco .56 1.4 18 *2M 39% 39 39% a % 

3% 1% MaseyF 4n 21* 2% 2% -% 

3H, 25*4 MaaCp 3 9-8 35 u31% 31% 31% 4% 

13 Iff, Mastoci 32 1ft 30 iff, 12% 12% “V 

67*; XV MaBuE37e .6 tl 132 63% 03*j 63% -% 

Iff, 10 Mattel 11 1379 m, 11% 11% - % 

“ 180 77, 7% 7% a 1, 

6 109 IV, n% 11.% *% 

S0 12 1068 63% 62% 8ff* 47, 

09 IS 235 77% 767, 77*j 4% 

27 u39 3T, 39 +% 

9 8 73 22*j 22*j 22*j 

30*, 16% McCMrtl.80 99 852 18% 18% 18** -% 

97, 2% McOrt wl 57 3% 23, 2)* 

13 71, McDW .20 1 8 19 2 12% 12% 12% -% 

81% 51% MeOntd 90 1.2 18 1596 78% 77% 777, -% 

87 84% McDnOI.84 2 4 '9 854 7*% 78% 76*; a I, 

52- 38% MeGiWIX -' £917 796 4ff, 477, 4ff* a% 

39% 25% Mdlt* B 5 261; 28% 28% -% 

531] - 37 - McKestfX <7 M 92 51% 51 .51% r V 

15- 7% McLean T5 22 9% 9% 9% 

1% -McLaawt 30-2% 2% 2% 


39% 28% 

42% 35% ME* 

18% 11% MGMGrU 
Iff, T1% MGMGpt.44 
27 10 MOMUXOS 

11% 2*, MGMuwt 
22*4 12% MG LB-671 

36% 21V Macmls 55 
65** 40% Mecy 1.16 
68 36 Macypl425 

55% 33% MsgiCM 12a 
17 10% Manltln X 

2ir, 8% Man UK 32 
iff, 10% MamCs.12 
47% ' 337, MlrHan324 
58*} 47*] MIrH pfSSBe 11 
52% 44% MIrH plS46e VL 
8% S% VfMwwl 
25% Iff; VfMmri pi 
MAPCO 1 
Mam 
Maroda 
MarMrtl 80 
Mar ions. 30 
MarVC .32 
Manto* 64 


Iff*' 67, 

* ft 

79)* 431* 
3U», 2*7, 
31% 21 


Male! wt 
Maxam 

MayOSa-08 
Maytft 3« 
Maytflwi 
McOr pl£20 


«V 


447, 

ft ft 

ft ft 

527, 38% 
29<* M 
76% 54% 

140*, BOV 
80 .52 
36% 26** 
Iff; 12% 
3% 1% 

3 

35** 2 A, 
7% 5% 

73% lh} 
74% 95 

73 52% 

74 54 
217, BV 

Sfi 2 

Zff* 18*, 


25 -McNaO:' 1- 05 NT 150 287, 2ffj 28*; -% 
33% Mead 1JD £8 13 78 43% 43% X% -V 


Mesrux .£4 
Medtro .60 
Motto* £68 
Metka*pf£80 
MalMlI 144 
MeraGkSflta 
Mareff 1.30 
Man* 360 
Manflh 1 
Marty n 80 
MesLPn 
MesaOi 
MesaPn 
MessRi.Bsa 
Massb .79a 
Mestefc 

MIE pfF012 11. 
Mi£ pJJB.32 11. 
MIE pH8 12 11. 
MIE pfH832 11. 
MetifiveOb £9 
MexFd.32e 1< 
MhCn pfZOS 


.9 14 831 27*» 27% 27% -% 
L8 IS *221 YI4AV 44% 44% A % 
50 8 152 5* 53% 53% -% 

98 8 28% XV 281; a% 

£8 14 400 52% 51% 51% 

£5 8 £78 X 27% £73* -% 

1 7 12 25 ' 78 77*; 77% -% 

26 19 1425 uMI 140** 140% A% 

1.5 13 66 67% 67% 67% -% 

£2 18 20070137% 34% 35% * 1% 
1853 12% 12*] Wh +% 

4700 2** 2% 2*, 


63 

10 8 


1351 3 
8 31 

87 6% 
704 6% 
2 10 u74 


2% 

31 

6 


9 

31 

8 

» 


= } 


Iff, 15% MchERI.X 
69% 401; MJdCpn£44 
15V 8% MtdSUII 33| 
XI* 15% MidROS 
33% XV MWE 
Iff* 10% MllbiR 


91% 73% MMM 050 
«% 2ff, MinPL £76 
5V MItet 
251} Mobil £X 
7-16 vfMotHH 
5% ModCpi 
22 Mohasc.X 
. 1*4 MohkD* 

56% 40** MonCal OSj 
54 44** MonCapI 3 

Monroh 80 
Monse*£90 
MonPoC-X 
Mona 1 00a 
MOWY 88 
_ Moores 72 
20% MoorM1.04 
39. MorgatfX 
12 % MomxX 
33 MorKiKf X 
TO** MorseS .80 

16% MtgRiy 1.80 b 
20 Monon 70 
MolorMSi 
Munird 54 
Munsgs 
MurpO 1 
MurryO.60 
MutOml.44 
MywL 


239 

07 8 u23i 

7.2 13 30 19% 

05 M 7074 U0$ 
4 2918 II*, 

53 49 19% 

£7B 08 11 80 — 

04 X 6 


Z2620U74% 73% 73% -V 
z70 72** 73*4 72*4 

z550 73% 73 73% A 1 

X »% 20% 20% At* 

2% 2*4 2V -V 

23*j 23*] +% 

19% 19% -% 

69 09** 

11 11 -V 

. W, 187, — *, 

J1% 3H* 3D, 

13% Iff, Iff, -% 


A 


* 


12% 


19% 14% 

55% 40% 
34% W, 
£1% 18% 
10*4 8** 

217, f47, 

SB 
66 

I* 

2* 

40*; 

40% 29% 

Zff, 15 
30% 8% 
3ff 4 23*j 


<0 15 2155 88V 87 68*, -% 

6.9 8 68 33*, 38% 397, A** 

I 244 8% 6*2 6% A I, 

7.2 M 2X1 30% 30% 30% A I, 

X 9-lb % 9-16 A 1-18 

15 105 7*4 7 7% 

1.5 12 218 31V 30*, 31 A % -1 

288 2% 2% 2*] + % 

II 32 547, 54% 6<% A% 

&6 6 54 54 54 

49 » 12 16% 18V 1B% -% 

03 *3 1156 47** 4ff, 46*, -% 

7.4 12 512 32% 32% 32% ♦% 

05 56 u21% 20?, 21% “% 

9814 SB 6% 9 9% +*, 

06 13 100 iff* 16% Iff, -% 

3514 {4 26% XV 28% +% 

38 8 ' 1214 63% 63% 83), 

1.3 13 40 15*, 15% 15% -% 

3 1 12 195 47% — — 

02 IT 956 2S% 

96 11 199 16% 


47% 47% a f, 
35 X -V 
18% 18 % +% 
36% 37 a% 


18*] 

12% 

1% 


1.9 9 244 37 

1.7 38 1534 38% 

£6 11 29 19% 

27 15 18 

3 1 14 67 317, 

28 16 IX 23 

94 25 15*4 

181 ff, 

N N N 

15% NAFCO 1 54 15 35 Iff, 18% 18% -% 

25% NBO a l.X 38 7 x2X 38% 37*, 37V -1% 

10% NB1 11 508 12% 11% ID, -% 

18*4 NCH .72 £8 16 31 26V 25*, 26 

337, NCNB 1.52 3 4 10 107 4S% 44% 447, Al, 

2*7, NCR .68 ££ 13 1120 40% 39% X a% 

9% NL tod .20 1.4 2118 141* 13% M*« +% 

27 NUl £32 06 10 13 35% XV XV -% 

- Vlb 


37% 37% -% 
18% Iff, -% 
17% 1#», 

31*4 31% Al, 
22% 23 -V 
15% iff, a % 
3V 2V +% 


81 9-16 % % -VI 

tt*} 37*. NWA X 20 34 2346 457, 44*j 44V -1 8 

22 Nate© l.X 44 IS 284 27 28% 27 • +% 


32 
16% 

30% 

23*; 

30*; 34% 
47*« 25 

*7, 2*} 

33% 24 
65 52% 

32*, 16% 

11% 6*4 

31 24% 


33% Nashua 
ff, NtJCnv X 
23% NflfflmBX 
17% NDtst prl.X 
11V NaEdU 

NolFGsZOe 
NiGyp si. 53 
NtHom 

Nil .209 


Ml pi 
NMafi 56 
NMineS 
NtPresHOfi 


15% 10% MSemi 
56% 47% NiSempf 4 


39% 26% MSvdrt.10 
<8 IZ?, NSund -X 
13 10V Narco 64 


10 10 307, 30% 3ff, + % 

04 31 292 10% 10*, Iff] AV 

8.4 24 829 347, 34% 34% -% 

02 16 301, 20% ao% a % 

18 19 21% 2T% 21% -% 

7.1 B 51 29*, 38% XV ♦ % 

04 9 457 X», 443, 44% -% 

101 47, 4*4 47, A% 

77 27'i 27% 27% — % 

507 1 57% 57% 57% 

04 11 5939 23% 227, 231, +% 

20 7 6), 6V -% 

05 13 18 29% 23% 29% 

1010 13% 127, iff, a 1, 

is 547, 54-a 84% ■»% 

M 38 u39% »V 33% +% 


7.3 
26 

29 53 15 Iff,' 13% iff, 

&3 8 84 *2*. 11% 12% 

3*1 27% NevPw £84 64 10 )50 u3S* 33% 33% + V 

w% 15, NeuP pll.74 6 2 zXCuig ?9 19 a% 

11 
10 

£8 9 
7.5 B 


iff, NauP pKJO 

_ iff, NevP plugs 

13% 9*j NeuSvL.50 
51% XV NEng6Q84 

24% NJRsc 2 20 83 10 M tt*; 

2B** »% NVSEG£58 B9 8 433 WW 

28 NYS pf 075 11. 2500 35 

wra pf £12 1ft 22 gg] 

tt% 277, NV$ ^10375 la a 

32% 15% Newell .80 
16% Nwtall0;X 
12% Nflwhlt X 
77, NwtURs74e 
tt He w m i 1 
% Nwpark. 

W, NtaMP 2.08 


33*? 

19 
10 
X 
3% 

2)70 . 

»! W? MoMpUBO 
» 31 NtoMpMlO 

4 4% 35)* NiaMpf, 85 
Wi 36% NiaMpfSX 
57V 43% NieMpfs 10 
Nihw ,a «° 
17V MU NngShl.SSe 


+% 

+% 


-V 


zlX 21% 21% 21% -% 

18 19 Iff, 19% +% 

W Iff, Iff, 127, “% 

199 51% 50% 507, + V 

sSi 36% +V 

28% 29% -% 
34V X 
20>* 21 
31 31 

£7 11 106 22*4 22 22 

13 98 32 31 37 

34 S i£ 16% 16% 16% 

918 10 8*4 8*1 81, “% 

2-1 07 376 47% 47% 4?% -'* 

147 1 15-16 I . 

ias 787 207, 20% 20% a% 

11. zlOO 34% 34% 34% -1% 

11 ' 233X38% 38% 38% .♦% 

11. z200 U4S% 46 45% ♦ 2% 

It. zlOO *6% 48% 46%--1% 

11. 285 u67% 90 56% -1% 

10 W ui05%10*% ttVa-t-IV 

11- 31 Iff, 16% 18% +V 

Continued on Page 37 
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NYSE COMPOSITE PRICES 


>2 

High Uw 


Suck 


^ „ ft Sb Ow S5* 

W. E 100* High Low tauOnc 

Continued from Page 36 

1ft ?1% Nicotei 12 

33-S 19 MCOR3M 


Jgj 12*g NOWA1 1» 

17*8 101; MonjRs 
BWg 58 NodkSddO 

•ft 3% Norton 
31 17% Noralr n_28 

« *' ti P* 19# £5 

IS 13S 4 Nerttai .08 
7 ft 4ft NACoafl.10 

45*4 31% NAPtn) t 

20*8 13Sj NEurO 1.90 b 
10*4 13*8 NoesitJl.SB 
?ft sag NlndPSi.w 
54% 41* NoSiPeftw 

43 325# NSPw pM.lQ 

471! 3®, NSPw pMjg 9 

41 'e 31*4 NorTei .50 
ft 7*8 tthgai q 


.« 15 71 147. 

13 1813 23*4 _ 

■9188 14E 133, itu 

S 158 M 13I4 
*2 10 450 6ft 81 
, 128 9% 514 

4.6 11 175 ZP» 2Tb 

h* 1 ^ 

■5 8 Z70 15»b 143, 

1.6 9 ID 7ft 

2.6 11 37 38* 

11 8 121 173. 

88 6 1403 IT’S 

10 3551 10% 

B.7 9 136 S3* 

10 . 


0*4 Kf* + '8 

87*# 3ft -’ a 

17 IT?, +% 

?ft 1F S + % 

10 10* + >4 

Sft «* -14 

2110 401s 40» 2 40* -1 

*200 47 46 * 45 -r, 

w 1 , a 1 * 8 fS, ra0 168 £! «* « +ag 

B NwSTW f38 Ml, M7- u 

» » 2 £0 14 87 3ff, JK £* -% 

5* Kr* 11 -" 316 32 3ft Ift + * 

35 23* Now 26o Q 12 309 2B 26* 2&. 

ft" a”* n£° 7 « * *ft Ift 6ft + ', 

ft 3 NuTriS .OB 349 

W* 72*8 NYJCX840 65 9 490 

000 

838 

4.813 133 
80 6 5600 31 
IO 
9.7 


ft ** 

97*2 90 


+ * 


3 tig Oofclnd 
36>2 2ft OaUiePI 62 
SB 3 * 23’, OcdPeEM 
»la 20?} OccfP p»2S0 
«% 1®, OCOP pl03O 

ift, ^ M " 


2% ft 
31% 31% - 


ft 


273, 

34% 

if" 

37 

61 

63 


. 31 3ft 
10 25% 2ft 25* -14 

1 23*, 233, 23% + 1, 

75 » 56% 55 t 

44 107* 106% 106*8 -ij 
5 0 21 148 19% 1®, iy, 

56 21 £11 33 an, 32 — B, 

7 1602 16* TO* 16Jb 

*100 36ia 3ft 36% + % 
*1 50 66% 58*8 5878+18 
*107062 60 62 


_ Occl pfl4Ji2 14. 

191j OOECO 1 

261; Ogden 1.80 

131a OMoEtfl.86 

311; OhEd pf4.40 
« OhEd pf7.24 
SO* OhEd p77.38 
29% 24% OhEd pi iSO 
32 261; OhEd pr392 

1ft 131, OhEd pM.BO 

» 83 OhE pr 10.40 11. z20 97b BZb 92?J 

16*8 TO», OhMalr .40 iO 17 1803 13? 13? TO* +3, 

0* 604 11. *100 71 71 7} 41 


12 26b 29* 291; 

32 11 3?l, 3Tb 321, +I4 

6 «?, is?; ift 


5-0 56 14 15% ISi l£, -1. 

00 11 1595 32% 3ft 33 -% 

7J 11 166 26% 27% 28% + % 


72 60 " OhP 

•£, ^ 2^ P«3.7S IE 1 31% 311, 31% -* 

221, 17s, OhP pH3027 IQ. i 2i}J 21? 21% 

J"' 2 '£• OJP PW 14 13 *100 109% 109% 1^% 

21? 2S ^ 14 11 zW0 l0S1 2 «6 109% 

ail, 84 OhP (4E&48 11. *20 80 80 80 

» 21% OklaGE2.06 7.6 12 *465977% 27% 27% +% 

Si Va pf ' B0 a8 I ‘°° 94 8%* 0% +sj 

». 2*a Olbi 1 JO 4.0 206 37% 37 3ft. -i 

IS & 22H? e 1M 8% 77, 7% -% 

17% 12 Oneida .60 — — * 

333, 27*b ONEOKZ.56 
a 23% OranniE14 
12% 7i; Orange 
32i, 20% OrionC .TO 
X 23 OnonCp(1.12 
12% S% OnonP 
9% B% Orkm pi .50 
33% 24% Orton pt273 
31% 19% OutbdU.84 
43% 25% OvmTr .SO 
Ov&hlp £0 
OwenC 1.40 
OmWID.eO 
Oxford .44 


12 

High 

141 

42 

5 

22i« 

1014 

3, 


55% 

1(P« 

ai?8 

i«% 

in* 

12 % 

1% 


3 

1 2% 

57% 

56 

9 

28>a 


lav 

81 

a 

S’, 

I 

% 


age 

P / Sta Baa fm. 

K». YU. E 108c High Im EteuCba 
P» 4 22 4 14jr 2 140 140%+% 

pi 385 a? 21 41«V 417, 417, 

JB 2L2 27 295 9% 9 0 4% 

5 3% 3% 3% +■% 

.60 Z9 10 48 20% 20% 20% - % 

n 16S 147, 14% 14% +% 


46>* 47 -% 

n, 71, - % 

3% Jl 
94 94% +b 


RCA 
RCA 
RLC 
RPC 
RTF 

Radice 
ftatePw 1 
Ranud 
Ranee 04 
RongrO 
Raycra .44 
lWa Raynr n 

29% Reyttmuo 

4% RcadSt M 
11% RdBal pfZ13 
11% RHtef i.40e 
RecnEq 

• Red mo ,32 
% Regal 

4Js 29% ReiatC .60 £6 14 282 31% 3t7g SFp - 

12% 5 RepAir 0 5320 121* 11% 12 

1% RepA Ml ■ 1620 27* 2% 2% 

7% 3.0 12 204 10% 10 TO - 

» RepNY-1.04 3.1 0 131. tS 32% 52% +% 

521* MY ptAfiOlell. 3 54 64 54 

47% RNY pl84.B4eai 30 53% 531, 531, 

27% RepBk 1.64 48 7 1S6 34% 34 34 

»% RepBhpt2l2 &fl 8 29% 29 29% 

16% RshCM J2 \2 296 26% 26 26% + 

Z9 42 1454 28 27% 

2 SO 11% 

28 18 2£ 26% 

28 11 786 16?g 

4.6 7 6784 37% 


21 15 811 47 

20 547 7% 

4.1 11 9 2d, 

1154 3% 

£ 30 271 95% _ . 

41 20% 20% 20% -% 

3.0 12 a 115053% 63% KP, 

T 23B ^ Si, 5% +% 

17. 94 1& 121, 12% 

9 7 10 3 14% 14% 14% 4% 

33 240 14% 14% 14% -% 

3310 280 9% 8% 9% 

73 13-18 % % -1-1620% 

“ 3, 


12 Mbs* ?t SI* CU*v Pnv 

Wgk Lav SW* Wr. YU. E TOOcHigb Uw Dude Beat 

39 27* IBzEslZJU ad 0 1UN 3/% 4>j 31% 4% 

58-, 52% T»£T pfiadB 11 20 541, 541, 541, -1* 

34% 25% TodndJHb 2.7 12 40 30% 30 30% • 

“ - ■ - 1.8200 724 1®, 108% 1»i + 1% 

1417 5% 5% 5% -i, 

12 V 5977 15% IA «5% - . 

13 23 8 SO 1 , 30% 30% -% 

84 7 4983 29% 29% 29?, 

4 40 37, 37, 37, 4% 

3.7 9 

09 

392 3 

10 2 

23 SB 

04 IB » 

33 11 58 

23 12 65 


.80 


27* 


2-4 

7.2 


&B 

04 


21 Tb 

3614 

55* 

I®, 


13 

301. 


11 


99% 

61% 

si's 

23% 

14?, 

20 % 

40% 

411, 

« 

30% 

a 

p 


»% 

5?» 

131, 

12 % 


58 9 8% Bfm 

»L »8 -% 

106 29% 20% 29% 

991 11% 10% MJ?« -* 

25 8% 01. 61; -% 

8 29% 29% 29% — % 

03 18 228 20 273* 273, -1, 

00 15 487 40% 39% 39* -% 

07 17 351 191, 18% IB* -% 

68 0 426 37% 38% 37 4% 

14 10 168 52% 52% 52% +* 

08 28 62 10% 15% 18 4% 

P Q 

1 05 15 238 39% 38% 39% 47, 

1.78 15 11 324 50% 49% 40% -% 

.60 03 13 1093 26% 28* 28% -% 

dpi 1. BO 9 0 400 21% 21 21% 4% 

m 11 14% 14% 147, 4% 

63 7 1332 20 19% 19% 

12 14 756 48% 48% 48% -* 

61 25 184 38% 381, 38% +* 

12 SB 11% 11% 11% 

66 179 uZO?, 20% 20?* 4* 

08 13 47 14% 14% 14% -* 

67 TO 538 85% 64% 84% 


. S . 

1608 u33>, 3T% 32% 


25% PHH 
33i a PPG 
20% PSA 
lfil, PSA 
12 PKAS 1-M 
16 PvcOE 1.84 
Pad4048 
PDLnmi0O 
PeoRu 
PecRspf 2 
PocSci .40 
PacTelC.72 
247, Pacrfcp04O 
31 Pact! pH07 
43% 251* PomWb.60 
34% 257, PahtW pH.25 
8% 4 PonAm 

4 2 PanA wt 

21 13% Pandctai.20 

41% 32% ParmE<2.30 
27 14 Pansph 

PantPr 
Pardyn 
ParhEI .06a 
ParMMOB 
26% ParkH 1.12 
247; 15 ParkPn.521 

5 3 Paffhrs 

15% 11% PayM* .64 
23% 13% PayCah.tS 
1% % Pwigo 

58% 45 PenCen 
57% 44% Penned 36 4.3 10 x840 54% 54% 54% -* 

29 231 2 PaPL 056 69 W 693 29 28% 26?, 

40% 33% PaPL pl4.40 Yt *100 40% 4Qi, 40% 4% 


10** 3?, 
18% 61; 
17% 11% 

Si 26 


7.4 9 

11. 9 u36% 35% 36<; +% 

1.7 21 844 35% 341; 36% +% 

7.3 87 31% M% 30% +% 

1870 7% 7% 7% -% 

66 2% 2% 2% -% 

1.1 19 135 Iff, 18% 18% -% 

60 13 591 39% 36% 38% -7, 

16 105 25% 24% 24J, — % 

504 W 9% 9% -% 

192 7% 7% 7% 

j4 16 14 16% 16% 16% -% 

1.7 185 4% 4% 4% +% 

09 13 456 36% 38% 38% -% 

0130 516 24% 231* 24% +% 

21 116 3% 3% 3% +% 

5.0 16 347 1Z?s A 127, 

1014 788 15% 151* 1S% -% 


23% Renee 
16% Revere 
16% Rezhm .70 
17% 70% Recnrri M 
33% 24% Reyn!nal.4B 
SO 47?, Reyht p(410 64 

113% 103% Reyln pdiJO ia 

W?* 123% Reytn Ctl086 Kt 

41% 30>* ReyMtl 1 00 

33% 21% MteAM JO 
7?a 2% RvrOsk 

41 29 Robatwd.20 

41% 19% Rotten 1.2q 
5% vjRobira 
T»B FtoehO 220 
321* RochTI056 
17% RdcCtrnl.TS 
29% Rockwitt? 
a% RohtnH20O 
20>, Rohr a 
17? 2 RotnCmAO 
7 RoUnEe.06 
9% Roil Ins M 
11 Roper £4 
24 Rarer 112 
6% Rowan .12 
48% Roy® 3290 
_ 10 Rgytnis 

341, 217, Rubmds.4B 
26 15i* RiissBr 

24 15% RasTog .76 

20 13% RusaeH .30 

RyanH 120 
Ryder a .60 
Rytand .86 
Rymar 
Rymerpll.17 


24% 

42% 

3* 

29 % 

16% 

14 

TO 

47 

11 

GS% 

17% 


31% 21 
37 22 

30 2D 

3 3. 


741* 42% SCU 


g* 

19 

«7, 

21 % 

14 


SL 


11% 1t% - 

38% 26% - 

16% 16% - 

31% 32 + 

1 48% 4«% 48% - 

1 11®,.110% 11CP,- 

*1356128% 120 120%- 
384 39, 361* 38% 
0016 20B4 26 2S>* 2S% -it 

63 489 4 3% 3* - 

00 9 29 3S7, 39% 30% 

26 23% 23% 23% 

1660 12% 11% 12% +% 

656 26323% 23% 23% - % 

6 £ 10 227 40 38% 39% -% 

03 1470 19% 187, 19 

01 9 1001 367, 36 36% -* 

23 V 108 75% 74% 74% - 1 

3284 26% Z7% 28% -% 

1.4 33 46 2B 1 , 27% 2B% - 

A 32 403 n18?, 18% 18% - 
14 19 78 13% 13% 13% 

19 12 1R* 18% 16% -% 

11 T8 623 387, 381, 38% 

1.5 65 1526 77, 7% 7% 

12 9 2068 8$} 63% 83% 

20 384 17% 17% 

1.4 22 310 34% — 

16 107 24>, 

13 12 14 23% 

1.5 14 33 IS* 

A3 9 89 277, 

1J 13 897 33% 32* 33% +% 

03 14 222 29% 29 29 -’* 

5. 0 177, 177, 777, — 1* 

as 7 12% 12% 12% 

s s s 

2 08 16 128 72% 72% 73, +* 


+ % 


33% 34% +% 
24 24* + 

23% 23* 

® a 


S7% 


Ind SOttlA V 286 014% 14 


SPSTec.68 06 16 62 34* 3«% 3^ - 


15 Sabine .04 
13% sabnRj034* 
T3* SlgdSs .30 
5% SigdSc 
1* SigdS Wl 
I6i, SoMCI • 27 


14% +7, 

18* ^ 
14% 14% 

St St A 

3 3%+% 

37% 26?; SaSawyLTB 4.7 5 354 361, 36% 36% -% 

341* 20* Saga £2 01 13 167 25% 247, 25* +1* 
23% 19 SUOLP1.72 7.4 8 34 23% 231* 231* -* 

9% 37, vjSaianJ 14 S’, D Si, -% 

38% 247, SaUtoU 2A .7 16 123 36* 36% 38* +* 

54 497, Salttl pU39a 07 100 501, SO* SOI* -1* 

SDtoOHJi 64 9 144 27 20% 26% -* 

TO 9 160 8% 

. 18 13 11* 

1.8 18 197 34 

10 13 31 24% 

0914 2B16 34% 

22 14 1220 50% 40% 50 - % 

1617 17 u41 40% «1 +* 

12 42 3 16% 16% W% +% 

&9 5 60 23»* 23 23% +* 

It . - 4 11% 11% 11% 

76 4 4 4 +% 


. a 

s% 7% 

12t, gi, 

a a 

371, 24% 
52 31% 


SJmiBKe 
SJuanR 
Sandr .60 
SAnltfUJ)* 
SFeSaP 1 
SaraLea.60 ' 
SgWei 1.48 
SauIRE 20 
SavSPT-60 
Save pll28 
Savin 

4% Savin p ( 

, 22% &CANA016 
C6% SSI, SehrPkl.68 
437, 32% ScMmtlL20 
147, 9% SdAif .12 
61% 53% ScoiFOt 
Si, 33% ScottP 124 
16% 12% 6eo(%s J2 
45 251, SaaCM .42 

13 10% SaaCl ptl.46 


2 41 16 17 

11 56 14% 

1J 17 107 IS?, 

29 UB 12* 

44 3% 3 ~ 3%’ + 

10 27 131 u26 27% 27% + 


«•'*»%' -% 
11* 111* 

33* 33% -% 
24*4 241, 

34 34* +% 


17% 

10 * 

a 


7.7 10 170 28 tK 2B +' 

09 16 1996 59 SJPi 66»* -I 

13 10 4429 367, 36% 367, +r 

tOW 196 12 

1J11 26 
05 12 707 
1413 >213 15% 

1-3 8 125 31% 

10 19 12% 



14 788 15% 151* 1S% -* I 19, 14* SeaC plB01O VS. 7 1fl l5?a 16 +% 

1229% 0-18 9-16 +V1816?, 141, SeaC plC01O 11 « 16 19| 19| -% 

14 356 52% 52 52%-% 27% 17% SenLnd.48 01 13 148 22* 22% 22% -% 


11 . 

It 


Z200 40% 40% 40% 

z20 78* 78* 78*4 -% 

12 287, 28% 28% -* 

7 271, 27 27 

1 ,26* 28?, 267, +% 

3 30i* 30 301* +% 

zSD .103 ..WO 103 +1 

Z20 75% 75% 75% -1 

5.1 103 43* 43* 43% -% 

6.1 5 26% 28% 28% +% 

36 26 1007 847, 831* 63% -1% 

SO 9 195 29 19% 20 +% 

.8 21 96 26% » 261* 

05 13 881 72% 721, 72% 

00 17 115131* 30% 30% -% 


40% 33% PaPL pf4J0 

79 63 PaPL pW60 

9* 25% PaPL dpr3.42 10 

SP 3 22% PaPL dpr09O It 

29i; 24% PaPL d|Ml25 It 

313* 27% PaPL dpA75 10 

103% 69% Prft pr 11. 11. 

76% 65 PaPL pr870 10 

44% 34 PamHt 020 5.1 

26ij 21% Penw pll.eo ' 

72 34 Pemuo02O 

20% 141; PeopEt4.20 
26% W, PepBya .20 
75% 40% PepetCO.76 
31% -60 

9% 6% PnnianT.lOa 

1W, 10% PeryO a .22 
54* 32t* Petrie 1.40 
20% 24% PatRs 373e 
17i, Mi 2 PeiRe (41-57 

5* 2i* PWnv .65e 

56i* 37% Pfizer 1.48 

24 13% PhetpO 

S6i; 35% PhOlp pr 5 

40* 30* PMbrS 54 
17% 137, PttuB02O 
33?, 26 PH HE ptaao 

37 30ij PhilE p14 40 

40 32 PhilE pf4.68 

PhlE pfl.41 
PhOE (41.33 
PhUE pf7.BS 
PWIE pH.26 
PhH pf 17.13 K 
PhllSuM.32 
PhllMr 4 

Phllpln .60 02 IS 77 27% 

PhilPt a 1 82 10 3416 12% « 

25% 22% PTHPt p1104e 4.5 33 23% 23 

33% 20% PhifVH .40 1.2 15 442 u34% 33% 34 

35* 267, p,edA a .28 .9 8 440 33 31 ^ 

36?a 29% PtaNG 032 
Pterl 


5%' 3<* SeaCo 
40* 37% SeagnnJO 
19% 15% Soagul 
36?, 22% SeaUwX 
32% 22% SealPw 1 


183 3% S* 3% 

L7 15 1013 47% -46% 46% -% 
22 33 TO W 16 

10 IB 185 36* 35% 361* +% 

37 10 09 271} . 20* 27*4 +% 


11% 9* 
It* S 
64}* 51* 
11% 6% 
1201} Til 
231, in, 
95% 72 
2B% 17 
17% 11 


10 

10 

10 

10 

10 

13 

10 


1.0 
16 9 
98 
13 0 


2?, 11* 

38* Pftebryl.72 
21% Pioneer! -2* 

13% PtontElOBa 
33* PttnyB 1.20 
67ij PltnB (4012 
9* PlB3tn 

75% P | “W n .07 
11 PlanR* .20 
7 Plentrn.16b 
Ptayboy 

191* Ptesey .64e 
101} ‘PogoPd .60 
24* Poland 1 
10% Pondra .40 
15% PopTaiJOb 
14* Portae .80 
_ W1* PsnOEl.90 
257, 20* PorG pf06O 
357, 31% PorQ pfA40 
35} 30* PorG pM.32 
28% Pod leh 1.56 
24?, PotmEJZIS 
36% Pod (44.50 
34 PolS pl 4 04 
1B?a Premia .40 
16* Primk 81.10 
14% PrtmeC 

18% PrtmM s.oe 
50% ProctG06O 
PrdRs s 2& 

Pro«r 1.40 
PruRG n 
PniRi n.OBe 
PSvCoi 2 
PSCoi (4010 
PSJnd T 
26* 21% PStt PI350 W. 

9 6* PSki pll-M 14. 

7 PSIn plf.DB W. 

42 PSIn pi 7.15 11 

521; PSn (4 044 16 

49 PSbi pl 152 W. 

49% PSIn (4 836 TO 

56 PSIn pIS 60 IS. 

PSvNH 
PSNH pr 
PMM pIB 
PNH (4C 
PNH pro 
PNH PIE 
10% PNH pro 

237, PSVNM292 

2S% PSv€G2.W 

33 PSEC 014.20 

38 PSEG (4505 

40* PSEG ptt» TO 

114% 104 PSEG (41280 10 

80 70 PSEG ptlW TO 

21% 16% PSEG Ptt17 TO 

24 16?b PSEG (4048 TO 

75 61 PSEG (4108 11. 

72% 575, PSEG DI7.40 

94% 72 PSEG pH 62 

4* 2i, Public* . 

18* 9% Puo«0 •« 

8* 6 PR Cam 

I®, t2% Puge<P1-7j6 

67* 6% Puff* n Me 

it* 10% PultoHott 
317, IB* PuiOI8tG4j 

IO*, 5% Py« 

63 33 QuakOn-40 

105* 91 CiuaO pl9S6 
« 17?, OuakSCSOi 

10U s Chiana* 

M, 27 Ctaoaia<7z 
33 16% OhRed 


63% 

34 
26% 

497, 

96 
14% 

21 
19 
14* 

13% 7* 
28 
19 
45 
16* 

21 % 

23* 


34* 

49 
44 
29% 

23?, 

41% 

7»* 

17* B* 
45S, 35* 
2% 1% 
6* 7% 

24* 18* 
21% 18% 
10 * 6 ?, 


& 

71 

63 

63 

70 

9* 

SP* 

»« 

26% 

26i, 

S’ 

30* 

33% 

421, 

50 

52 


s 

ip 


14. 6 486 7% 7* 7% +* 

1.3 212 173, 16% 17% -* 

3.0 15 71 47 46* 46* -% 

14. 12 07% 27% 271, -% 

90 ID 17 167, 17 +% 

24. 7 2* 2* 2* 

09 15 3475 SO* 50 50* -% 

1239 u24* 231, 24% +1% 

16 317- U59 56% SB +2% 

10 22 3762 44% 43* 44% +* 

TO 7 2040 171} 171* 17% -% 

Z20 31 31 31 

TO) 37 37 37 +1 

2150 38 38 38 

33 11% 11% IT* +% 

103 10?, 10% 10* +% 

1250063 61% 62* +% 

50 10% 1tf% 10% 

Z550 126% 125% 12h%+ 1 

60 IS 14 21% 21* 21* -% 

4.419 3718 9014 89% BO +1 

‘ “ ’ 27 -* 

12 % 

23% +% 
34 +7, 

.9 8 440 33 31% 31% -1%| 

&A 15 20 36% 36% 38% -* 

M 30 20* 20?, 201, -% 

08 14 498 6P0 60i, 60% -% 

£412 1159 23* 22% 23% +% 

.5 2 IT 16* 16* -% 

05 16 207 48% 47* 47% -% 

02 2 96 96 96 

256 12% 121, 12% +* 

.5 204 IS, d!5* 15* -% 

1 3 13 60 16?, 16% 15* -% 

1.1 16 533 u15 14% 15 +% 

89 69 V, TO* 9% +% 

05 19 3 26 26 28 -% 

£3 54 1» 11% 11% 11* ’+ % 

03 63 1317 43% 42% 42% -* 

30131 74 13i, 13 13* - * 

4 3 04 23 167, 19% 19% -% 

30 10 IB* 18% 18% -% 

81 10 6858n23% 22% 23% +1% 
11. IS 25 24% 24% 

TO 53 347, 34* 34?, +% 

TO 13 337, 33% 33* -* 

41 15 83 38% 37% 38* +* 

13 10 720 34% 337, 34% +% 

9.1 ZBIQ u4B% 48 49% +2 

9.4 Z440 43 43 43 

14 21 SB 28% 28% 26% — % 

4.7 9 97 23% 23* 23% -% 

19 817 221, 21% 217, -% 

2 29 118 401, 36* Wg - % 

£8 18 964 69?, 69% 6M4 -% 

1.7 25 78 W% 16% 16* -* 

J! if.- ? 1 ? ;S 

20* ^,4* 

68 21% 21* 21% +% 

1118 7% 7% 7% +* 

2500 25 25 25 

z740 8 7% 7% 

z348W% 

2100 46i, 

Z 177061 
Z200 54* 

2530 54 
z50 64 
1002 8 % 


5* 


Mil 4l» 

.7 21 sna «®i 

R R R 

5* RSttd -04} -6 ” 

la. RCA 104 1723 T2S0EJ b 
S RCA pl ISO 7.9 


& 

7% 

7% 7% -% 

4$, 461, -* 

60% 60* 

54* 54* 

54 54 +% 

64 64 -1 

81, 6% +% 

zW0 20% 301, 20% +* 

33 21* 21 21% “% 

1 281, 261* 261, -* 

4 24% 24% 24% +% 

12 S' 3S 28 +% 

5 23% 291, 23* 

9J 10 1308 20* 2» a% +* 
19 8 1006 31% 31% 3J* +% 

2100 42 42 42 +% 

{3220(9% 49 49% +1 

zllrtei* 51% S1% -% 

t 111% 110 110 

Z541060 80 80 

23 21 % 21 % W 4 -% 

21 23* 23% 23% -* 

260 73% 73% 73% +% 
z220 72 12 72 

z30 92% 

63 Z?b S% 2* +% 
0 11 120 18% 17% 17% -* 
g 1 8 8 8 -% 

0.6 9 696- 18% 48* 18% 

5 P 81 3543 0* 8% -* 

.6 TO S17 l3g 14* Ml, 

00 196 22* £ 2Pi -J 

8 111 6* 6* »* +% 

05 15 293 57 A W« +% 

£1 zlOO 105 105 TO* +1 

u is 123 24* 23* 23* -% 

20 M. 6% * 


TO 

TO 


TO 

TO 


41% 30?, Sean 1.78 4.7 11 18B3S9P, 37% 37% -% 
2?M SecPaca104 40 7 1576 31?, 31% 3T% +* 


32 

34* 

18% 

78 

47 

** 


16 SvcCp.s 32 
11* Shaktae.re 
- 16% Shawm -60 
20% 8hatfT09Ba 
21 SheKHoJO 


1.0 01 223 82 . 31 .31% .-.* 
4£ 16 226 16% 15?* 10 -% 
05 8 173 25% 2414 24% -fi 
157 

3.0 7 


S* 


20% 201, 

4R, 41% -% 
32% 32* +% 
W% «»} -% 
6 * 6 ?, 


173 25% 24* 24% 

578 38* 38% 38* 

212 30?r 301, 30% — % 

23% ShelG pll.40 43 1 32* 3Z1, 32* +* 

27% Shrwin .92 01 14 292 43% 42?, 43% +% 

11 284 8% 8 B -* 

3.5 IT 103 171, 10% 17% +% 

12 12 126 201, — ~ 

1.0 10 317 42 

11. 4 32* 

09 19 160 17 

4.7 242 7 _ 

£9 12 964 771} 76 77% +% 

» 47 46% 47 +% 

0716 100 42* 48, 42* +% 

17. 18 151 11% 11* 11% +% 

£7 10 1558 35% 34% 35% +% 

.8 13 216 20 19?, 19?, -% 

AS >298 28* 25* 20% +% 

10 63 41* 4T% 41% -7, 

TO 14 23% 23% 23% 

TO 1 24% 94% 94% +% 

15 13 75 29% 267, 291, -* 

03 12 127 43* 43 43* +1 

04 11 IO 3S, 39, .35% -% 

24 31 115 8* 8% 8* 

13 8 4371 26% 26 26% -* 

02 7. 3113 22* 21% 22* +% 

18 9 45 26% 2B 28% +% 

6012 154 45% 44* 45 -% 

04 - 202 1*40* 40* 40* 4 1 

70 45 24* 24% 24% -% 

03 U 268 44% 44* 441, 

16 32 60% 60* 601} +* 

04 6 717 1D1, 10 WJ* +* 

J 13 643 281, 25% 25* — * 

609 14 13* 13* -% 

72 B 157 18% 18 18* -* 

7.1 8 >014*4% 84 84% -% 

05 6 666 21 21 21 

7.7 10 SOB 26* 2S? b 26% +* 

03400 39 18* 16 16 -* 

19 24 23* 23* -* 

3.6 90 >154033* 52% S3* +* 

35 25 94 -44* 44 44 

AS 14 231 -43* 42* 42% -* 

02 » 573 79% 7B% 78?, -% 

£2132 1484 26% 25 25 -1% 

0812 138 20* IB* 20* +* 

06 15 73 12% 12* T2i, -% 

£6 8 80) 50 487, 49% +* 

law 47 22?, 22% 22% -% 

09 8 >9 29 207, 29 +% 

£511.219 15 14% 15 +* 

£3 12 269 32 31% 32 +% 

28 11 4 38* 36* 38% -* 

11. S8 11* 11% 11* 

£0 4 2* 2% 2% -% 

£4 12 67 o24% 23% 23?, -% 

17 10 S3 14% 14 14 -* 

£1 16 3220 38?, 377, 38% +% 

AO >135 30?, 301, 30% +* 

£6 21 9 301, 29% 23?, -% 

£2 Z 147012% 12* 12* -1* 

00 10 7 63% 53% 53% -% 

1-8 47 237 38% 36% 38 -* 

08 13 143 39?, ~ “ 

T0 14 81 TB* 

2454 2 

67 41 19* 

£6 40 82 22i, 

SS 6>, 

1.315 22 

70 9* 

163 22*2 

56 24 369 52 

£3 14 134-54. 

416 5% 

IS 1W 7% 

£1 11 200 38* 97% 361, + 

1.7 17 123 2Z% 22 22 

1.0 14 31 40* 49% 49 

£3 24 3 14% 14% 14! 

10 20 277621* 2V, 2V 

31 Sybm pf04fl 19 2 35 35 35 

to* SymsCp . 15 166 12% 12* 12* -% 

23% Syntax gl-20 07 18 1146 45* 44% 48 +* 

48% 31* SyttO M 1U) 19. 14B 46 4S* 4S% +% 

T T T 

.316 .7 10 48% 42% 42% -1* 

036 £9 10 129 3*?, 34* 347i 

13 2? Pi 8% 3% -* 

125 S3 10 13 20% 20 20 

1 £3 53 207 30% 29?, » -% 

3 £5 41 423 87 65% 0®, +* 

28 1 150 158 158 -% 

103 1 15-16 1 

1.4 17 79 86% 85 86 -% 

1-1 13 197 19* W%1«%-% 

4.7 15 21* 20* 21* +% 

£7 18 179 U91* SI 91% +% 

19 1570 40?, 40 . 40* - 


Shoatwn 
17% 12 ShouW .60 
20i, 15% SlerPad.98 

§ 2 29* Sngar .40 
, 29 Singr pf3-50 
17?, 12* Skyline M 
M* 8rattfilru32 

7S% 5^8 3mkB 3 
51* 25?, Smckrs 
42* 32 SnusOrt.W 
15* 11% Snyder 2 
43* 31% Sonat 2 
21% 13* SonyCpWt 
32% 22* SooUn t20 
4«, 34* SouroC 330 
23* 20* SrcCppH.40 
25* 201} 9Cr£ 0TO50 
30% 2S* 8oJerlrfL48 
49% 38% Send wn 1b 
38 24* SoelBk 120 

9 5% SoetPS0lS 

28% 22i« SCaEd0l8 
23t, T7?a SouthC£04 
27* 22% SoinGcataO 
47 35 SNETI 060 

40 33% SoNE pf£82 

33| 94. SoUnCd.72 
SO 24* SouUnd 1 
64* 49% SotflW pl 4 - 
10% 5% Soumrk24t> 

31 21* SwAirl .13 

19, 9?, MFor 
19 13% SwtGeSL26 

88% 68% Swflall 6 
29 13* Swenr JU 

28?, 20 SwtPS 003 
17% 12* Spartan 32 
27% 15% SpaoP 
58 30% Sperry T 37 

46 31* 8pringU.S 

43% 35* SquarOiJ4 
82% 46* Squibb 1.76 
27% 18% Staley 20 
16% StBPnt .56 
10% STOtotr 22 
39% SWOOTOBO 
12* StPseGa40 
W* StdPrd 24 
12* Stendex52 
25 StanWM.04 
39% 29% Starreffl.OB 
11* B* SuMSdJO 
a, 2% Swego -O0t 
2<i, 17 Stereni JO 
14?, Id, StrlBcp JO 
41% 26% SterlDgiJO 
31* 16% StavnJ 1.20 
31 25% 8JwWrrA68 

14 10% StkVCpf 1 

56 36% StamWIJO 

39>} 24 StaneC .60 . 
51% 30, StapShp-TO 
21% 16% 8tarEb 192 
3?, 1% vJStwT 

21% 17 smurtsoa 
23* 14% 8(rtdRt JO 

61, 41, SuavSh 

39 28% SunCh .48 

11% «% SunB 

25* 21 SunEnn 

56* 43* SunCo 3 
54* 40 Sund3HL80 
9% 5* Sun Mo 

7 SunM pfl.Ifl 
31 SunTrsL20 
15* SupVtaa.36 
33% SupMH.48 
IS Swank J8 
16% SybronlJe 


17 

«% 


33* 


_ 68?, +% 
16* TO* +% 
1 % 2 +* 
19* TB% 

22 221 , +* 
6 6 
38* M% 36% “% 
?% g, +% 
22 * 22 % +% 
51% 82 +% 

m% ro* -* 
5* S* -% 
7% 7% - 


51 

1M, 

22 * 

391, 

16% 


3 


31* 31 
32 32 


+* 


6* 

61 

1270 44% 44 


61, 

61% 

44% 4% 


50?, 30?| TDK 

30% 277, TEO) 

12% 7 TOF 
13% TNP 
19* THE 
69 TRW 
130 TRW prf.50 
11-16 vjTaeBt 
52% TaftBrdT.IB 
13 Talley 20a 
16% Tafleyii 1 
56% TambnBJO 
42% 24% Tandy 
18% 12* Thtfycft 
68?, 47% Tefcunx 1 
5i, 2% Tefcom 

364% 22T Tektyn 
24 12?, TWrate .40 

61* 33% Tata* - 
44% 31* Tampki.64 
45* 38% Tannco£04 


ft 

174 

a. 

s 


■ 19 TWO «r, 40 . 40* — % 

IT 27 177, 17% 17% -% 

18 18 282 56% 55* 56% +% 


9 5 27, 2% 2% 

TO 396 8*1% 333,356% -3% 
03 23 82 171} 17 17% -% 

14 216 GO 56% 967, -% 

1-512 39 43% 42% 42* -1 

7.6 14 2791 40 38% 33* +% 

105* 84% Tone pr 11 1.L 101 102* 1Q2* 102* 

67 73 Tenc pr 7.40 15 18 86% 86* 06% +7, 

32% 17% Terdyn 18 230- 22% 22% 22* -* 

15 8% Tesoio JO 4.0 167 101, 9* 10% +% 

27% 20% TeaorpfeW £7 5 22% 22% — 

40* 27 Teaoo 3 93 21 6 TOO 31% 31 


10 % + 

23% +% 

37% 2S% TxAflc T-52 £79 11 3d" 29?, 20^ -5 I 
44 25% T6KCmt56 £57 136 23% 2$ 26% -% 1 


131% 86* Texlnst 0 
G% 1 TexM 
21% 13% Te>OGai8 

■M* », TvPac 40 
31?, 25% T*>UU052 
4?, 2% Tad In . 
S8>, 327, Texnorfl JO 
65 38 Taxtr pt2X» 

12 % 6 * Yoeck 
29 2C, That* pf4 15 

23% 12 TtafflEa 
431. 333; TkmBei-38 
21% 15% ThomtoSab 

is% in, Tiwiuedo 

— Thrifty 60 
Tldwtr .90 
10* 5% Tigertn 
651, 43% Time 
23* 14% Thnpbc 
59 38 TlmeMISO 

S3 413, Tbnkanl ao 
9% 41} Titan 

117, bi. Titan pf 1 
-39% 26% TaShff.32 
15% TtAbms 48 
•16% Toffidis 
2Si, ToiEd pO 72 
231} ToiEd pQ 47 
33?i 29 ToCd pl£28 
20% 18% ToEd PI03O 
19 15% ToiEd PI021 

25 24% Toffi aajpt 

33 «z>. Tanka a .TO 

61% 26 TootRoMO) 
26* 14% Ttenrns .60 
13% ToroCo AO 

1 Tosco 
5% Towfe 
2% Towta pf 
25% IcyRUs 
16 Trecr s .32 
12% Traml n 
10% TWA 
13% TWA pf 025 
3d, 201, Transral. BB 
22% 18% Tranlnc028 


387 49% 4d, 3,-* 
1 531; 53% 53 1 } “* 

11 ?, 11 % 11 % -* 

28 29 28 4% 

it St & -‘t 

« atai 

24 15 427 251, 24% 24% 

69 200 13 12% 13 +% 


21* 

221 , 

»'a 


751 7* 7% 7?, +% 

1 1.6 IB 898 69, 61% 62* +% 

19 10 01?, 01% 01% -% 

0715 3CS 9B», SS* SS% +% 

4.1 57 75 45% 44% 44% -1% 

515 9% 9% 9% +% 

15. 13 11% 11% 11% 

48 14 60 27?, 27% 07% 4% 

25 12 65 TO* 18?, IS?, -% 

6 294 22% 01?, 00 -% 

TO 75 29% 29 29% -% 

10 7 29 29 29 +% 

TO 4 33* 

12 13 SO 19% 20 ' +5 

10 » W| 1* 18?, +% 

110 u2S* 25 251, +% 

J 6 315 26% 25* Z&, -% 

.9 15 15 57% 56* 56?, -2 

07 11 623 221, 22% 22% -% 

00 12 156 T9? a TB% |T _ 

122 4 3?, 3?, -% 

51 6% 6% 69, 

21 3* “ 

27 5427 38% 

07 13 240 19* 

106 1S<, 

6700 14% 

16. 596 14% 

£0 16 1856 34 
TO 30 

7.36 21 


at a xt 

19% 191, -* 

a a-*, 

as-* 

20i, 21?, 21?, - 

15* 15% 15* 


21% IS' TmCdml.lZ _ _ . _ 

sri, 44 TranecdL09e TO 54 237 35 54% 6-Pj +% 

24?, 173, TranEx036 TO 455 17?, din, 171, -1, 

13% 5% Transcn 6 33 77, 7% 7* 

97* 661} TrGP pt£64 IB z20 87 97 97 

28% 221, TrGP pH.50 95 2 26% 25* 26* 

14* 8% TmsOb 8 44 13% 13* 13* -% 

<3* 26% Tmwitf .46 10 13 339 364, 39 36% -% 

347, 271, TwU pl 2 IS 34 31% 31 31 

49* 38?, Travtef0O4 AA 11 2077 47* 46* 46% -% 

50* 50% Trav pl 416 7J 10 57* 57 571, 

28* S% ThCon344e 10 144 29* 2S% 29<z 

X 23 TrfCn pt2_50 £4 4 26% 25* 26%.+ * 

17* 37, Trtem a .10 J 6 >2B7u19 17% 17% +* 

16% l£, TrDnd pt.12 .7 73 u18% 618 16% +% 

37 26 TrtaPe 1 06 10 29 36* 35?, 88* +% 

577, 32 Tribune 1 1.8 19 94 56 54% 65 +* 

6?, 8% Trtcntr £28 TO 5 52 4 4 4 -* 

71, 5?, Trtco JO 09 13 122 7% 6?, 7 +1, 

17% 12% Trtnty 50 3 3 125 IS* 15* 15% -* 

35* 14% TritEnaUb J 20 S3 25% 25* 26* -% 

45% 32% TuoEP 3 £B 10 323 43% 43 43% 

IS* 9* Tutor .46 05 T7 298 Ul9% 19% 19% +% 

46% 33i, TycaLb JO 17 14 169 47i« 46?, 4&j -% 

17% 12% Tyler 9 .40 07 13 140 15% 15 15 -% 

U U U 

59% 3E% UAL 1 01 2966 48% 

SB* 2d, UAL pl 040 £6 70S 28* 

IS 11% UCCEL 20 36 17% 

30 22% UDC n 4 17. 9 5fl 24 

24% 20 1X3 004 9.4 12 16 22 

25* 22 UGJ pf07S It Z200 25>, 

11* 6% UNCRee 137 0?i 

14 Id, URS .40 11 15 502 12?, 

41% 2S% USFG 220 £5 990 4d, 

- - - u USG 1 169 £3 6 383 50% 

£. UniFntJO 12 16 46 17% 17 17% • 

212 u149% 1481* 14p% + % 

A1 17 496 39?, 30* 39?, +* 

A5 8042 U75* 74% 74% -* 

172 8% 77, 8 

677 TV, 01% TV, 

2190 42?} 42* 42% +1 

38 34 33>, 33% -1, 

15 271, 27% 27% — * 

9 01 % 21 21 -% 

Z38072 71 72 +£, 

509 1B% Id, 18% 

£3 13 1398 54% 53% S3?, — % 

6L2 33 117% 117* 117*-* 

it zSBaron, 71 71% +% 

22 2% 2% 2% 

J M W 27% 27 27 -% 

7 19% 19% 19% 

.3 56 36 35% 35* 35?, -% 

6J 5 164 26 27% 27?, -% 

Ullfci pi £07 TO 17 29* 29* 20% -», 

UHIu p( 4 TO 4 30?, 30* 30% +* 

U«lu pf 1.90 TO 27 15 14?, 14% -% 

UnittattaOb 04 10 338 25 24% 24?, +* 

£311 59 86?, 35% 36% -% 

92 19% Id, 19), -% 

1- 18 3* 3% 3% 

J 9 2063 35% -'34% 35 — % 

946 6% 5?a 6 -% 

00 12 195 41* 40% .40% 

0213 500 42% 42 425, + 


£7 7 
It 
10 
11. 
TO 


95i, UnlNVOOe 
42% 331, UComplJM 
75* 38 UnCart£40 
d, 4% UrtlonC 
217, 15% UnEkcU4 
43 » UnS p4A56 

34% 29 UnS pa * 4 
28% 01% UnS pf0B8 
21% 16% UnB pf013 
72% SB UB pH 8 11. 
24 17% UnExpnAle 02 

551, 40% UnPxc 180 
118* 923, UnPt pfTJS 
74 50 Unryl p I 0 

5* 21, UnllDr 

27?, 10i 2 UnBrndOSe 
2d, 10* UBnf pi 
20 UCbTVa.10 
W* LTOum 032 
247, — * 

321, 25* 

* 12 
t - 17?} _ 

39 21* UJerB al.19 

19% 11% iftdMM 
37, 2 UPkMn 

38* zn, IbairG .12 
V, S USHom 
A2* 31% USLaaa.BO, 

46 24* USShoe_82 

33 24* U68tae*.20 


47% 47% -1 
d2T* 27% -% 
17* 17% -* 
23* 24 -* 

s- a ;i 

a a-- 

30% 40* 

50 50% 

17 17% +% 


* 


, A0 25 3024 2fl% 25* 28 -?} 

56% SO USSd ptSJIe 11 103 53* S31, S3* -% 


103 53 1 , ‘ 531, 53* 

73 29 26?, 26 28% 

£0 11 418 34% 33* 34% -7, 

£5 0 324 B6% 86* 86% -% 

13 3 9* 9i, Bi, -* 

£1301 240545% 44* 451, 

68 273 37* 3d| 371, +* 

61 10 1086 23* 231} 23* -* 

23% 15% UWR L28 £SW 50 u 29, 23 2T, +% 

32 1 } 17J, Unltrde JO J 22 44 21?, 21% 21% -'% 

£213 S3 25 24* 34% -* 

3J 12 51 29* 29% 291, -* 

A1 9 160 24*4 84 341, +% 

A3 7 >888 27% 27% 27% +% 

02 21 1309 126?, 12W, 127 -7, 

£010 214 37% 37 37% -* 

8.9 48 10? B TO* 10?, +% 

£0 13 39 25* 25% 253, +* 

10. 26 28* 27% 26% +% 

£8 4 20?, 20?, 207, 4-1, 

£1 8 119 23* 23 23 -* 

TO 8 — 

11- 5 
10 3 

V V V 

54 26% VF Corpl2805 12 91 52% 51% 61% -% 

14% 6 Vetera - 157 1104 14* 13?, 14% +% 

25% IS* Veter pf£44 U .32 25% 2S% 25% 

3% 2i, Vateyhi 35 25, 2% 2% 

3d, 19% VenOm 1 £4 9 20 2S% 2£% -% 

5* 2 i, Vans 20 4% «% 4% +* 

42% 22% Varied 2B J 23 900 28* 27?, 27% -% 

ISi, gr, vara .40 08 40 30 14% Vt% 141, -* 

25* 13 Veaco .40 02 19 123 Id, 17% 18% 

~ 17 43 Iff, 10% 10* 

TO 48 11?, 11% 11% -% 

14 285 13 12% 12* -% 

J 32 489 57% 56* 58% -* 

TO ziOOuSO 9 9+1 


33' 7&, USSB pQ.25 
39, 29% USTob 1.72 
89 89% USWto£72 

IT* 8 LfnStJt 
46% 35* UnTacHAQ 
3d« 317, UTch pf0S5 
25 20% UniTei 1.92 


25% W* Unhmr .80 
30* 23 Urrfvfdl!2 
24% l» UnLaaf 1 
53 28% Unocal IJOb 

1411} 67% UpJohn2B0 
43 32?} USUFE1.12 

11 91, USlfeFdl.OBa 

267, 21 inert. 232 
28* 24 WPL pTOW 
21% 17 UtPL pf204 
27 19% UHOCo 1.40b 

23 19% UdICo pf044 

24* 20% UWCoprt.61 
35* 31* UWCopfATO 


UZ3>, 22* 23% +* 
24% 24% 24% + % 
35% 35% 35* +* 


12 3% Vends 

12% 97, VoteSeTJOa 
13% 11% vestmn 
66* 37% Viecwn .48 
49% 40% Va£P pf 5 
" " V*£P pTOB4 

VaEi pi£80 9J 
Va£ pfJ772 TO 
Va£P pl7J0 TO 
VaEP pf7.45 £8 
10* Vtohaya 
33% Vbmad 


88 

96 

?? 

75 

a* 

65 

91 


74 

9 

9 

9 


10 


>19 87% 87 87 -% 

z20 93% 93% 03% 

ZlOO 76* 7F* 76% 
zlflO 71 71 71- -1 

z50 u75* 75* 75* +7, 
It 237, 23* 23* -* 
25 3 70% 70% 7d, 

66% VutalkC.® £1 14 13 90* 90% 9d, -% 

WWW 

31% 29 WKSOR042 60 9 27 30% 3d, 30% -% 

" _ ‘ 02 65 27% 28?, 28?, -* 

312 7% 7i, “ 


27% 19% Wackhl .9 
10% 6 Wain DC 
34% Wl« WIMrt s .14 
146 88% WIMrt pf 
30* 21% WBtemeJO 
25* 18% WVriRsgt48 
«}% 30% WalCSv.50 
43% 31 WaOJml 40 
42 

32% 18 

38* «?■ WmCm 

49% 33% Wamrt.1.56 
~ WwhGS.68 
WWNaS.06 
wanwi 048 
Waste s . 
WottJn 28 
WsyGotfD 
WeanU 
Ween pf 
WetteO .20 
Wodich 
WeinR a.321 
231, WeiaMs .9 
45% WeHsF 272 




M 13S, 1331, T33% -31, 
LB 17 631 27% 26% 29, -% 
10 22 * 22 * 22 * — % 

13 18 154 40 391, 40 +% 

£3 8 236 42% 4d, 42% -* 

Walk) pneo 2J 2 56* 56* 56* 

Warnco.SB 09 16 2565 31 30* 30* -% 

4208 u39% 36% 38% -* 

£3 15 1848 4S?i 48?} 46* 

75 9 >190 22% 2d, 2d, -% 

A2 8 48 25% 25% 25% -* 

TO 9 112 24% 24% 24% «■% 

183833* 36 3d, -% 

13 t3 465 u26?, 27 28* + Oj 

L7 12 I 11?, 117, 117, -% 

13 47, 4* 47, +% 

4 9% 9% 9% -* 

.9 11 119 21% 21 21* +* 

15 428 11% 11 11% 

1.9 223 2JP* 19?, 2d, 4% 

1.2 23 24 41 40% 40* -% 

44 8 113 62% 6d, 6d« -* 

43% WaH? pOJBa £9 489 48 47% 47* 

29?, 2d, Wei FM 280 11 11 121 24% 04 24% +* 

" Wendys J4 1 J 16 833 16% 16%- 16% -% 

. WesfCo.48 1.8 14 482 28% 2B% 26% 

35 WSJPIP02O 510 & 4d, 42* 427, -% 


23% 17* 
28* 21 

f a 
28* 21% 
12% 83, 
& 

r 

20% 19 


S4 a 


Continued on Page 35 


8aiM£gu«a an unoRkM- Yem^r Hghs and lone nbx.* £ie 
previous 52 weeks plus the current week, but not the west 
tradmg day. Wtiere a spfit or doc* ebtiend araomtlog to 25 
per can, or morehea been ptad. the yew's MgD-taw range and 
dMdend are shnn ter the new stock only. Unless othenaiH 
noted, nftw o* dividends sn annual dsbnamnte based on 
the latest dectaretion. 

a dbfctand also enrols), biannual rata et dhidaod ptas 
^ck tSvidend. c-ftquidzfing aWWend. ds3-c*fleriri-nw*> yaor% 
tow. e-dMdand dadared or paid In preceding 12 months. ®- 
tfvtend in Canaan finds, ntotact to 15% rwn-resktonce tax. 
MMdand dpdared after spStup or stock (Mctond. HMdand 
paXS Bite year, omfttad. de f erred, or no action taken at Meat 
rhvMend meetaig. k^dnldenci dactered or ptad thto-yeer. an at> 
ctanuWivo iaatm with (Mdends h anoars. n-rew issue in the 
pest 52 weeks. Hie NgMoir range begfan with the start of 
trading. reVnext r toy datfrary. P/E-p rt c a aan Sn ga ratio. r-dM- 
dend dedared or pWd In pracedtog 12 months, pka stock Ad- 
dend. 5-«ock spot. 'DMdends begins with date et ap8t st»-- 
aales. i-dMdand pato In stock in precedbig 12 nwntha, esti- 
mated cash value on ax-Mdend or «-<MAuiiort date, u- 
new yearly high. v-tndk)ghaRed.Vi-in bankruptcy or lacator- 
atap or b^ng rao fgani ee d under the Bst to rotcy Act, or aeou- 
rfOes assumed by auch companies, wd-dhtrtoutod. e d -wtien 
iasued. ww-with warrants. »-ex-dMdend or e&Hl^ita. xdis- 
ex-dtstributlon. xv» w it hout warrants, yrex-ttvtdend and sates 

fufl. yW-yiafd z-stees in bo. 


AMEX COMPOSITE PRICES 


Prices at 3pm, January 6 


ft St 

MB* E I0lk Mgft Uw Ona Ongt 


AcoiflPr 

Acton 

Alfhal .16 20 

Aar one 

AlUPte .00 22 
AirCel 9 
ArCalpU.20 

Alpha In Kj 
Amdahl 20 22 
Aisroel < 

AUzeA .52 70 
AMzeS 52 69 
AMBW 

APetf 14 
Artec J4fa 18 
AmRoyTOD5e 
ASclE 22 
Ampal .06 9 
Andal 33 
AMJeb 
AfpOPI 
Acmtm 

Awnrg .20 52 

Astrote 

AftaCM 


10 21, 2% 23, + % 

12 1 % 1 % 1 % 

212 ZS’j 29% 23?, + * 

5? 3* 3% 37,* % 

a SB's sf, sa?,- % 

IM 7?, 7% 7*- % 

113 Iff, Iff, 10?,- % 

89 W% W% 10$ - % 

1 ^ %+ % 

12 14% Ite} 14% 

20 14% 14% 14% 4- * 

*72 7% 7 - % 

6 43%d43% 43% - * 

3 12% 13* 12% — %. 

11613?} W, 13?}+ % 

11 4?, 4* 4% 

W ?, 2% 0?, — * 

27 6% 8% 8% + * 

* ** 2*- * 


56 2% 2% 2% - % 

1 4% 4?, 4?, - % 

32 6% 6?* 6% 

1« 1* 1 t - % 

97 9-16 % % 

5 3% 3% S% 

Avondl .9 114 2 17* 17% 17% - % 


BAT (n.tfe 

Banstrfl 

BaryflG 

Barren 371 ig 
8erg8r.X& 16 
Beds 13 

BinkMf ] 13 

BtoumA .45 36 
BiountS JO 37 
BowVM .20 
Bowtnr 17 
Bowne J4 18 
Brscng 160 


B B 

323249-16 4% 4% - i.tfij 

2 7% 7% 7% — %* 

46 5?« 9, 5?, 

9 Iff, Iff, 10* 

61 32% 32% 32% -r * 

68 251, 24?, 24*- 7, 

12 31 31 31 - * 

24 15?, 15* 157,+ % 

1 IS* 15% 15% 

172 S S ?i ,( 

% S! S 


^- + * 


I- * 


cot 

cut cp 
Cameo 44 
Cteartg 23 
CaatM ,8Cb 
tmmpH 
ChmpP .72 
ChtUA, 18 
CtyGaa 1J0 
Ctarost JSs 
CmpCn 
Cnchm .40 
ConcdF 
ConsOG 
CnStars 
vJConIA 
ConIMH 
Cross 1.44 
CmCP 
CrCPS 
CwCPpd.92 


c c 


« *“2»P 2»J 2S%+ 

9 363 7?, 7% 73, + % 

10 48 - 17», 17 171} + i. 

SO 15% 15% IS* 

12 3 in, 171* 171, 

70 18421-16 2 2 1-T6 


tad Dir 
UrukH 
CryStO 
Cutae J9 
Curtice JE 


DWG .OB 
Damson 
DataPd .16 
Dekned 
Devi Co 
Drilrds 
DMn 
DhmP 
Df titer 
Dream .90 


EAC .40 
ERC 
EagICf 
EsteCo 1 

Esigp 6.960 
EcfteBg .12 
Elslnor 
Eapey JO 


Tablnd .50 
Fidata 
FiachP 681 
FUAe 1.38? 
ForestL 
FraoEl 


ft Sk 

E 100, Wgft Uw Desa bga 

1 19S 7-T6 % % - h 

1759 5-16 5-15 5-16 

79 2ft SF; 221?- 7, 

» 13 27 27 27 - % 

D D 

« ft ft ft - % 

103 ft 3% ft* % 

110 16% 1ft 18*- % 

617 % * 0-16 + MH 

1525 1 IS* 15* Iff, - % 

19 402u4l 38* 40% rt, 

19 10 4 ft ft- * 

912 ft 2% 23-16 

110 1% 1% 1% 

38 2 30% 30% 30% - * 

E E 

36 * 9% 8?, ft - % 

21 447 a 9% 8% 9% ♦ % 

40 Ft 2* ft - % 

10 2 18* MP, 18* - * 

7 *2 ao* atr? atr- 
ia? 13* TO* Iff- * % 

54 3* 3% ff, 

B 73 20% Iff, 20% * 1% 

F F 

9 4 2ft 23% 23* 

2? 5* 5% S', + % 

24 6 1ft 15% 15% - * 

IS 40 2ft 26 28 -7, 

32 48 26% 26% 2ft - % 

18 3 26?, 73 26 - * 


» ft 

IStttk Ob E 100* Kgh Low Ctaa Oaga 

impOdBl 60 13 36% 36*? 36% - % 

wipe 7 12 6% ft 6%- % 

UWSy 8 W9 1% 1% 1% 

taSypi M » ft 2i? ft 

torCJyg .60 24 it* it* 11% - % 

m»A 12b 13 Ift 16% 16* - * 

taStol 98 3* 3% ft 

Jrocjard 38 26 39% 391, 39* 

J K 

Jacob, 17 36 73, 7* ft- * 

Jetton .711 14 25 ft 8% 8% - It 

JohnPd IS 3* 3% 3* 

Jahnhid 3 97 ft 9 9 

KoyCp .20 13 2<3 U IS 1 ? 19 19% + % 

KeyPh 271953 11% Iff, 11 + % 
Kihark 5 3% 3% 3% -r * 

Ktrty MR 2% 2% S% + % 

KogerC032 92 » ft 26% 25* + % 

L L 

Laser IB 130 10% 1ft 

Lorunr 16 3«S 44% 44% 

Lionel 08 34 11 173, 17* 

LyreIC 20 29 119UIS IS?, 

M M 


GRI 
GahcyO 
GntVSg 
GtetSt 1 
Glnmr lb 
GekfW 
GMFW 
GraoAu AO 
GrtLkC .46 
Greenm 
Greiner JB 
GrdCh ,50b 
GDCdg .52 


G ( 

16 5 

19 22 I* 
39 1S% 

13 88 38)2 

20 31 3ft 

8 ft 
88 1M6 
M 3 1ft 
18 93 38* 
IS 08 25* 
13 19 Iff, 

11 22 TO 
1180 IS 


IS 

21 

19 

2ft 

19 + >, 
20?, 

H 

H 

34?, 

34 

34 

Harare, JO 16 29 

26?, 

26* 

Off} 

38?, 

38%- * 

Haebrs .15 TOtl09 

34?, 

S*»4 

7% 

7* 

7*+ lj 

KtotCn 25 

ft 

ft 

20?, 

2ff, 

am, - 

HoMUCk .TO 9 6 

Iff, 

15?, 

a 

ft 

7?, + t. 

HertaiO 59 9 

4% 

4% 

ft 

ft- % 

HmeGn 125 

24?, 

24* 

wi, 

3 

1ft + % 

Hormla J6 11 HO 

23% 

23 

14 

14 

iimHor 458 

8 

7% 

2ft 

25% 

2S%+ % 

HouOT 89e 301 

3?a 

ft 

37 

36* 

37+5 

HuMyg J6 722 

7*2 

ft 

ia 

!£* 

1ft 

W* 

?ft — * 
15* - * 

IBS .12 1 

1 

I 

26?, 

2B* 


5 

5 


*1 *'«? % 
1% 1% 

14?, 13% + *, 

39 39 

30 30 - % 

H % 

tft 1ft -» % 
37* 38*, + * 
0ft 25 - * 
12*} Iff, ♦ % 
1ft 13 ♦ *, 
M* 14* - % 


«% - % 
34*+ * 

6*4- * 

V * 
2**,- % 
23 - ?, 
??,♦ * 
3',+ % 
ft 


5 - % 


10 % - '4 
44%4 % 

Ift" * 
15%+ % 


W Ste 

Stack ft E 100a Mgk Law Etara Ctoga 

R R 

Ragan .12 « C 2*i 21% 22% ♦ % 

Raitabg .72 33 33 20% », »% r % 

fiesrl a IK 48 47** 471. - *. 

Reari B zi50 50 4gi, 49*;- *. 

RsrAsB 12 11 7% 7*, 71, - * 

RstAsA 11 6 6% 6% G% - 

Rckwys 08 77 6SalS% 19* 19% + * 
Ropers .12 ?l 4 21% 21* 21* + % 

RBW 8 89 8* B 8% - % 

Rytaff .60 TO 34 24*, zp, bj, _ * 


s s 

SJYY5 1 45 13 11 39 38?, 

SbOB 38 7% 7% 

Salem 16 49 5% ft 


MCO Hd 14 
MCO Rs 
US 01 
usn 

Uacrod 
UarmpflK 
uanPr 01 


7 1ft 1ft 
72 ft 1% 

9 11 Iff, 
31 2* 0% 

SO 15-16 ?, 

1 22% 22% 

8 61* 61% 

UaAsn .12 19 31 1ft 12 
Utmx 77 213u2S% 94* 

Media 1 16 17 33 80* 79?, 
Moms .60 7 1? 17% 17% 

UchGo 7 52 4 3?, 

MidAm 20 12 75 6% 8* 

MiehlE .24 33 231 13* 13% 

UoueL 2 71, 7*, 

N N 

MPotat .10 1122 2*i, 23*s 

NMxAr .79 19 10 18% TO 
NPlOCISSe 14 78u29% 29% 
NYTolmSO 17 83 491? 49 

NewbE.25r B U 3% ft 

Note* 23 32 4% 4% 

NCdOpa 8 10% 10 

MreOk 10 2 5% 5% 

Nunac SO 9*} 9*« 

O P O 

OEA 16 

Oahwds 16 

OOktep 

DzarlM JO 26 

PallCps 24 

PE Cp 29 
PereaC .60 
PeiLw 
rtomSy 

PrtDtan 25 

PrttawylJO 12 

Pnprfv 

15 


1ft- % 
1% 

10?,+ 1, 

1S-1& + +16, 
22% 

61% - % 
12*, - % 
2S% +■ ?, 
90* + % 

\ 

A*i 

ft- % 
to - * 

Efi,- % 

ft 


17 

22% 

22?, 

22?, - 

% 

30 

19?, 

1ft 

1ft * 

* 

33 

97 

ft 

12?} 

5 

?ft 

5?, ♦ 
12% 

•a. 

7B6u31> 

7 ?? 

2ft 

■i 

29?,- 

* 


33 

207 

29% 

ft 

3?j 

29?, 

2 

29*- 

2 

% 

23 

3* 

ft + 


5 

?6% 

18% 

16% - 

* 

3 

118 

B 

80 

3% 

ft 

80 

ft 

ft 

<U - 
3% 
ft 

•i 


Schttb .56 M 70 30% 29% 

SboCp JO 8 3 B5 1 * 85% 

SecCap .16 7 92 12% ill, 

Sharon 54 * * 

Sobtrsn 
SpedOP 
spencer 
SrHavn . 

StortEI 
StruhV 


26 

6 

ft 

5 

ft 

ft 

01 

8 

a 

17 

S', 

s 

2 

V, 

u. 

35 

1 1 
T 

i J , 

T 

1272 

7 

ft 

38 

r-* 



3W|- k 

a 

Sill! 
12 * * 
i, 

ft - % 
e-%- % 
a + >, 
5 


TiE 
Til 

TaOPid JO 13 « 16 * 17% 

TchAm 57 3* 2% 

TchSvm 13 19 13% Iff- 

TacnTp 12 21 A% 4% 

ToW 53 HI B% 9 

Tetasph 100 4% 4 

TexAir 2 (TO U* 14* 

TdIIPm .24 95 16 15* 

TriSM 1? Iff, Iff, 

Toouex 41 2*, 2% 

u u 

!* 

UFoodA .10 9 V, 1* 

UFomS 48 1?, 1* 

UnivRa 18 89 7 7 

UnvPat 45 1ft 12% 

V w 

VIAfflC .40 13 23 IB?, tft 

VlRsh 43 5* 5 

Verna JO 34 H 10% 1ft 

Vencte 10 4% 4* 

me 20 S3 6 ft 

WangB .16 727 IB* 19 

WangC .11 1 19 19 

WmCwt 64 * 11-16 

WahPat .96 14 54 116* lift 

Whir (5 63 3 2* 

WMGrd 8 3% ff} 

WstOrp JO K 64 12% 13 

WDigm 28 116 10% 10% 

Wiekos 113387 4?, A* 

Wdatrm .40 33 10 S 9 

WwfloE 85 3 2% 

X Y 2 

7mm 24 5% 5 


1% 

6% - % 
ft - % 
18 

ft - 
1ft- % 
ft-% 

4 

TO% - % 
16 + * 
Iff, 

0*+ % 
23*} 

1?«+ % 
l-%+ ?1 
7 - % 

12ij- % 

TO* - ?, 
tft 

ft - % 
5% + * 
«% * % 
19 - * 
* + 1-16 
118 ♦ * 
2% 

3% ♦ ’, 
Iff, 

1ft - * 
M?'i 
9 
3 

ft 


OVER-THE-COUNTER Nasdaq national market. 2.30pm 


prices 


Stats Kgb Low Ian Ong 

Hai» 

'ADC 71 2 20* 20* 20*- * 

AEL 15 15* 14* Iff, + % 

AFG 130 29% 2ff, 25%+ % 

ASK 87 13 13 13 

AarnRt I TO* 16* 16* 

Aoalln J5r 1342 2% 23-16 25-16 +1-16 

Acelrtn l 913 M% 13% 14* +1* 

169 24* 24* 24* — * 
99 • Xk 1* 1* - % 

7 61} 61} «*+ % 


AcuRay .24 
adreLb 
Adage 
AdvCir 


Otadta 


law tea Chog 1 sack 


CniPaea 90 2ff, 23 23*, 

Chronr 1110 12* 11* 12% + 7, 

ChrOwt .40 157 25?, 25 25 - % 

Ctetaa .12a 48 43* 423, 43* 

Cipher 368 17* 17* ift 

Clprico t >51 T 6* 7 

Ctrcufl 13 5* 3* ff} - * 

CoSGa JB 471 20% 20% 20% - % 

CbAd 104 21 37 37 37 + * 

Com A I GO 393, 39 39 - * 


ft ft - * | CbrUl B 1.96 46 40 


142 9 

Aequtm 148 5% 4% 5% ' , CKyFad JO 448 Iff, It?, 12*+ * 

AfIBah JO 264 16% 19* 1ft + % 1 CtyMCp J8b B7 321, 32 321, + * 

AgcyRa t 51 24% 24* 24* : Oartbl J6 309 2ff 2 26 26* + * 

Airttd .10, 1368 1ft 10% 10* + % j CtawOi 29 17 “ 


AnWtaC 693 It* 11% 11% 

AImB L40 336 43* 43* 43 - % 

Alibi 928 64?t 52 63* + 1* 

Atgorex 15 7% 7* 7% + * 

AtegW .150 79 23* 23* 231,+ % 

AOagBv JO 1227 26* 2S? S 26* + * 

AlkTOn J4 732 20* 2ft 2ft- * 

47 6* 6 6 - % 

211 12?, 12* Iff, 

M 686 W, 131, 13*- * 


AJpMta 

Ados 

Amenta 

AWAirt 

AmAdv 

ABnkr 

AmCarr 

AContl 

AFdSL 

AmFrta 


0* 10% 1ft- * 
t 140 ff, 2?, 3 + % 

JO 481 14% 14% 14%+ * 


1079 141, 13% 13% 

105 1ft Iff, 101, - % 

JO 136 Iff? 15% 16 - % 

I TO 7 7 7 - * 

AFtatcs .80 135 32* 32 32*+ % 

AGreta .88 7877 3ft 32% 33% + * 

AmlnU .40 461 11* 10?, Il%+ % 

AMagnt 66 ft S% ft + % 

AMS* 6 25 24% 24% — * 

ANBns 1JD 534 34?, 3ft 34% + % 

ArtjyG BBSS ft ft ff, 

AroSec TJ2 37 291, 29 29*« 

AmSIta 1147 Iff, 12 1ft + % 

ASoter 40 ff, 2V16 Z% 

ASurg 1802 9-W * 9-16 

Amur* 160 120 3ff 2 36* 36* 

« 23* 23 23 , CmpAs 

162 12?, 12* 12* - % » CrnpOl 

1 49 35% 34?, 35%+ % “ *■ 

.40 126 IB*, . 19 19 


ClevtRt 

dzhtms 


39?} 


Iff, 17 


38 17* TO?, 17* + ^ 


12SB 23 22 22 

102 IB?, 17?, 19 

80 25 24* 24% + % 

119 48% 48* 48* + % 

30 13* 13% Iff, 

15129-16 ff} 2* -1-16 
362 16* 1ft 18 - * 

455 ft ft S?, - % 

447 15?, 15* 15?,+ * 

456 4 3% 4 + % 

1 61 36 35?, 35% 

969 21?, 2ft 21% - * 

.74 201 22?, 22 22 

396 9% 9 ft+ % 

Comes* .12 1379 2ft 21% 21% - % 

Comdta .16 337 iff, 12* 13* 

Comma! 2762 7-16 2% 2% 

Cowrie 020 102 45 44% 45 + % 

CmceU 104 149 447, 44% 447,+ * 


CobeLb 
CocaBO J6a 
Coere 
Oogenic 
Coherm 
GolabR 
Coiagen 
Cottons 
CofUAc 1 
CokTle 
ColoNt 
Comara 


State High taw lan Daw 
Pbtas) 

176 412 68?, 681} 6ft 


FrmG 
FedGpa 
FeroBti 
Fitjrons 
Fcflcre 1.32 146 33* 

FBtoTs 1.80 
Figgra 

Filtrlk .60 
Finatoo JO 
FWtgrnx 
Fmi^n 
FAiaBk 1.12 
FtAFm .80 
FIATna 34 
RCoF 


993 1ft 17% 17%-% 

347 4* 4% 4%+ % 

308 16* 1ft 1ft- 7, 
46 33* 32% 33* + 1% 
7 64* 63* 64* 


36 15 
75 4% 

1492 SI, 


40* 40 40 - % 


H* 14*- * 

.ft H 


Sack 

KyCnU 

Kevex 

KayTm 

KUnbrti 

Kinder 

Kray 

Kruger 

Kulcke 

LDBmfc 


State Nfh law Lan Owg 
Otatal 

53 -1 
ft- % 

12 +t 

2 


1ft* % 


OS 181, ia 18*+ * . . „ . 

117 34?, 34 34%+ % f*L 100 


TO 341* 


184 ift 2 
15 20 


FComrC 120 

4a 23 

ncom 

JB# 

56 8 

1803 20 

FFRM 

-40b 

8 22* 

RFnCp 

FtFnM, 

JO 

35 18 

1 01* 

RFIBk 

.44 

58 32?, 

FJerN 

1.60 

218 39% 

FMdBa 

J8 

8 27% 

FNCbW 

1.40 

215 37?, 

FRBGs 

1.06 

29 43% 

FtSRa 

JOB 

7 30 

FSecC 

FTeons 

1.10 

179 22 

99 25 


33* 34*+1 

?A 

22 % 22 *- * 
ft ft- * 
1ft 20 + % 

% ^ 

21% 21?, - % 

32% 32*- I, 


37 


CmShg J6 286 11% 11% 1ft + % 
CmwTl TJD 2 37 37 37 +1 


FtaUnC L24 1031 43 
Flakey 

Ftexsd .48 

FlaFdt .20| 

FteNR JO 

Flows# 

JB 


29* 23* 

21 * 21 % 

2ft 25 + % 

42% 42?,- % 

616 07, 28-16 2* + 3-16 

105 HI, 14 H — % 

166 17», 171} 17%+ * 

26 (ft (ft (ft - % 


JOb 


Am rata 
Amgen 
AmaliB 
Ampad 
Antoglc 
Aneren 
Andrew 
Apogee 
ApokC 
ApptaC 
AplBwe 
ApidCm 
ApkttO 
ApIdSir 
Archive 

ArgnSf 
AnzB 
Artel 

.12 

Astroey 
Atcor '.44 
AnAOTB J* 
AflnFd 
AdFur 
AURen 
AdSeAr 
AlwdOc 
AtaTlT l 
Aubntx 
Auxton 
Avaae 
Av«Or 
Avfltek 
Avaar 
AviaiGp 
AzicM 


OomAm 92 1 • ?, 1 

Comind .36 B77 X* 30* 30% + % 

ComSys .10 b 178 Iff, 9?, ft- % 

; CmpCdn 368 23% 23* 23*4 * 

; CmpCra J2 3323 2ff, 2ft 22* +1% 

l Compua 

CCTC 


430 1ft Iff, 15% 

107 14 13* 1ft- % 

36 19?, 19 Iff, 

.U 111 13* 131, Iff,- % 

2082 Iff} 13* 13-1, 

7398 23% 2ft 22?,-% 
223 29* 28% 29* 

118 Iff, 14% 14*- * 

20 * 20 % 

ff, 8*- * 

a ft- % 

22* 23 + % 

82 40?, 40* 4ft 

39 7 1 6* ft 

TO 11% 11 11 - % 

119 71, 7 7% 

11 243, j,* 24% 

26 14* M% 14*- % 

15 ?P» io», ift 

178 10% TO 10%+ % 

586 24* 23% 34?, + 1, 

272 T1J, 1ft 1ft + % 

a 

st 

ft 


111 21 
6 61, 
IS ft 
308 23 


1ft 

ft+ % 

8;s 

'fr-i 

. S'" 

2 22% 2ft 2ft- % 

JO >25 3* 3* 3*— % 


1 M* 
383 5% 
127 4* 

626 ft 
78 TO 
S ff; 
2467 19% 
117 19 


a 


B B 

BBOO 020 288 49 48 40 + % 

BRCom 10 8 8 8 

Banco** .90 2< TO?, Iff, iff, - % 

BcjsHw 146 S 36* 3ft 3ft- % 

523 6* 

BangH 
BKfiEa 

BkMAm 1 68 9* ff, 9* 

Bankvt I 177 19?, 18 1ft - % 

.40 189 27 20% 20% 


8?, ft 

JO 139 10* 10% Iff, 

2 405 55?, S3* 56 +P, 


419 21% 20* Jft- 


33 10" ft \»C- X 


Barrtaa 
BaTnA 

BasAia 1.04 S3 1ft 10% Iff, 

S 28i, 3ft 3ft- * 
BayBks£40a 35 6*?i 64% 64:,+ % 

Bay* .12 12 ft ft ft + * 

Bonbon IS TO?, 13% 13% - * 

BetzLb 1J2 250 35?, 35 9S% + % 

Big B 7B IS?, 15* 157 8 + % 

Btg6esr 269 1ft 16* 1ft 

Bindlya WB 9?, ~ ~ 

BioRes 305 ~ 

Biogen 145 


SOS 7* 
145 H% 
17 t* 


a 






a 

ft 


BtoicR S3 S>, 

BrnSne 348 ft 

BoarSn l.ffi 131 37* 36* 37 

BobEv JOb 262 21 20* 01 

BoeJBc 1 IS 32% 32?, — 
B*tnD< 11 4* 

BsrnFC X5e 387 32 

BraeCp 7 II* IT 

Bronco .12 30 4 

BraToo? BTOS JJ, 

Bronos 


S i+ ** 

ft 


BuBdTa 

Brmxn 

BurrSr 

BMAs 

Buetejd 


4* *2^+ % 
31?, 32 + * 

S ’8 

ft ft +3.16 
.16 954 17% 17* tft 

20 2ft 25% 25* - % 
J4 “ 


3 ff, ft 

210 77, 7% 7% + % 

WS 34* 33* 3ft- * 
JB 8 ft ft ft- * 

KB 7* 7% 

9 11 % 11 
11 7 ft 

P 

2ft 


3 3 


,r*- - 

7 

* 

ft 

e%+ % 
22 

- ?i 


CpSM 
emptH 
Cmpldn 

CmpLR .12 296 8 

CmptM 333 ft 

CmpPde 1388 8% 

C*n Taka 21 22 

Craputn 107 4% 

Cpfcfl 35 1% 

Oomshr 30 Iff, 1ft W* 

ConcpB 35 8 7% 77, - % 

CnCop 040 494 16% 16 1ft 

CCapfl IS IS 12* 12 12% + % 

CCagS 0TO 428 14% 13% 14 + * 

ConRrr 2D 7% 7% 7% 

GtaPap L48 2B 53% S3* 53*- % 
Consul TO4 2* ft ft 

CndBc 004b 292 451, 44% 45 

CdKRs “ “ ~ “ 

Ctor 
Convgt 
Comma 
Cop* Bio 
CoprUr 
CooraB 
CopyW 
Corcom 
Cordk 


Fluracb 

Fonorti 

FLIonA- 

FUonB 

For Am 

Fores*) 

FortnF 

Forms 


97 11% 107, It + % 

74 1ft 16% 1ft + % 

422 7* 71, 7% — * 

.11 42 22?, 22 221, 

XB S3 22 21% 217#- % 

36 61 3ft 32?, 32?j 

1 8 14?, 1* 14 - % 

B4 27% 2ft 20?,- * 

83 1 15-16 1 13-16 ft + 1-16 


Fromm 

Fudrek 


GTS 

GaHeo 


■06b 

447 11% 

11* 

n% 

.10 

UBS 4% 

47-16 

4?,+ % 

JO 

387 25?, 

25* 

2ft- % 


434 ff. 

ft 

fi + 1, 

-32 

143 18% 

G 

IB?, 

G 

1ft 


5 3?, 

3?, 

ft 


402 14 

a 

TO*,- * 

.10 

SB 6* 

ft+% 


Ganatcb 

GeneiS 

Gwwx 

GoFBk 

GeriMs 

GUaGa 

GigaTr 


OouIdP 

Greco 

Gramre 

Grphta 

QrWGc 

GWSav 

GlSoFd 


907 70 « 70 +3* 

338 TO?, 10% Iff, 

391 2 ft ft- % 

» Mi ft 25% + % 
37 ft ff; 6*- % 
24 39230 ift 19 1ft + % 
59 M 1ft 13*- % 

sir ift ift ift - i, 

.78 248 1ft 16 Iff, 

J2 368 21% 20* 21*+ * 
15 9 ft ff, 

34 15% 15* 15% + * 
.«% 7% 7?,- % 


LTX 

LaPtaes 


Latah* 


LeoDta 

Leiner 

LewiaP 

Lexicon 

LexidU 

Uebrt 

Lflnvs 

LfeCom 

LUyTul 

LteBrd 


1 

4 

533, 

53 


12 

ft 

ft 


998 

12 

11 


155 

2 

1% 

.08 

2848 

17% 

1ft 

.Ob 

36 

8 

ft 

.36 

491 

1<% 

14* 


180 

12* 

L 

1ft 

L 


70 

6* 

ff. 


575 

22?} 

21% 


ISO 

TO 

1ft 


114 

21?, 

21* 

140 

150 

a 

53 

.TO 

194 

24% 

JO 

77 

iff} 

16* 

.72 

111 

iff. 

17% 

1J0O 

144 

62 

81* 

22 

22 

29* 

29* 


499 

6* 

ft 


36 

10 

9% 

JBb 

260 

ft 

ft 


6?, - i, 


92 + i, 
29*- * 

. «?, * % 
ft 10 + % 

7% 7% - ?, 

609211-18 2* 211.16 + ', 
5423-16 2% 23-16-1-18 

.00 61 25% 25?, 2S?< - * 

J4 8 48% 47% 48* 

106 ft 8* ft 

JO 3773 18* 19 Iff, + % 
1030 39% 3ft 3ff} - % 


.24 


T%- * 
ft- % 




26 iQi^ t(Hi 4 1| 

JSl ,2* > * GWSav « 2ft 25* 26?*'- *' 

4026 12?, 11% 12%+ * j GTOoFd 2 8 8 8 

21 14* 14% M% - % I Green SI 1ft 173, ift + * 

£ S + « Sd .10. 17* IffJ IIS 

.40^ 21^ 2§ 2g- +V *i * “5% ^ ^ 

^ 'ff* 'ft WO JO 5285 17% « Iff, -1 

770 1ft Iff? 11 - % | JJCC J6 TO ft ft ft 

CoreSta 1J4 954 32* 32* 3ft ! ”*** “ 1ft 1ft 1ft 

Corvue 3086 ft 1 1S-16 21?ie - +1B J! so ^ 1 Jiei 

Como 147 4ia 4 4U -f V • Hadaon 45429-16 27*18 27- W 

CrkBrt .U 48 14 13* 14 + * { -» H 2g* 35 ^ + u 

Cronue 178 17% 17* T7%+ % i JT 19% 2ft + % 

CrodTr JO 2S9 28* 2ft 2ft + % } ™ “J ^ ’S' ^ 

CwnBk M 13% 13% 13* - * * Hottme JO U ft ft ft 

Cnimga J5 407 22* 22 22 — ta ! ItamrfcB 740 4% £i« ff, + 1M4 

CulInFr .94 23 ^ 01% 21% | ***> « * &"*■■■ 

Cukana JO 192 21% 20% 21 + % *. T2 ® r _ft ft 

Cycara ' “ “■ — ‘ 


LJncTta 020 6 3ft 3ft 391} 

Liftabro -TO 35 S 4% S 4 % 

UzCta J5 343 48* <7* 47% - % 

LongF 1.40 67 27 26^ 27 

Lotte 1000 24% 24 241, 

3 221} 22?} 22* -1 

752 17% 16% 17 - % 

- M M 

864 ff, 7* 

6910 11 TO'a 

11 6?, ft 

UB ft 4% 

86 25 241, 241,- 1, 

13 327, 37?, 32?, 

400 10* 10% TO* 

34 27% 

12 ft ft . . 

25 1ft 10 12 - % 

459 11% 11 11 

38 22?j 22?, 22i,- * 

68 41* 48* 40%-* 

3 19?} 19* 19* 

963 4% 4 4% 

910 8* 8 ft- % 

485 36* 35?, 36% - % 

43 21* 20?, 21* 

1113 is, in-re i% 

199 341, 33?} 33* 

176* 21% 21% 21* 

76 TO 14?} 15 

888 3 ft 3 ♦ % 

49 41; 4* 4* 

1203 34* 33?, 33?, 

6 11% 11% 11% 

25 9* 9* 9*+ I* 

112 ft ft ft- % 

1432 Iff, 16 Iff} + % 

1049 17% Iff, 17*- % 

MercBc 1.92 306 43% 41* 43* +2 

MtaCBe J6 lie 35% 35 35* + S, 

MfrBoe 3 147, M7, 147, + % 

MidBcs 1.80 302 38% 3ft 3ft + * 

“ “ J4 >40 2ft 22* 22*- * 

127 14% 14* 14*- * 

197 213, 21* 21* 

181 3?, ft 3?, 

5 7 6% 7 

172 5?, 

112) 8* 

305 9 

209 8 

11 ft 


Lyndon 
Lyphoe 

MBI 
MCI 
MIW 
UPS* 

MTS 
MTV 
MacfcTr 
MadGE 028 
Maw 

UoJTits .Ole 
MgiSd 

Manflw JO 
MfraNa 1.34 
Muw .90 
Margux 
Marqu 
M rid Ns 1 


.10 


MatrxS 
Maxcra 
I Maxwei 
MayPi 
j MaynOi 
■ ucCim 
! McFart 
Madox 
MttaCre 
Momor 
MwurG 


.05 


.08 


DBA 

POI 

D6P 

DSC 

3S& 

DanGp .13 
Dotards 24 
mo 
DtSwtch 


698 28% 27% 28 - * 

60 ft 77, 7>, — * 

306 117 118 116+1 

371 20 Iff, 20 + * 

150 1ft ift 10* 


datum 


DebSto 

DoctaD 

Dekalb 


50 1ft tot; TO* 

75 6* ff, 6* — % 

112 271} 27 27 - * 

u s a r - 

10 47, 47, 4* 

JO 139 23 22 22 - % 

606 13 1ft 1ft- * 

.72 38 347, 2ft 217, -F * 

12 % % %-l.p 

122 8* 8*4 8*} 

81443-16 4 4 - % 

tl6 19% 19% 19% + % 

?32 4% 4* 4*- * 


915 41* 39* 41 +1* 
361 42* 41* 41% - % 

.20 64 2ft 2ft 20?,+ % 


60 IS* 15?, 15?,+ * 

13 20* 20 20* 

t.M W 31 . 30% 35% - 1, 

1470 7% 7* 7%+ * 

c c 

C COR 1 ft 8% ft+ * 
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WORLD STOCK MARKETS 


KEY MARKET MONITORS 
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X WHWQw H lBqiif 
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Standard & Poors 500 
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- !SS0 
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-(1150 


1981 


1982 1983 1984 


1 STOCK MARKET INDICES 

1 NEW YORK 

Jan 6 

Prevfoua 

Year ago 

I DJ Industrials 1,546.33’ 

1,549.2 

1,184.89 

DJ Transport 

696.94* 

702.99 

553.03 

DJUtfflttes 

178.14* 

175.88 

14624 

S&P Composite 

210.54* 

210.88 

163.68 

LONDON 

Jan S 

Prev Year ago 1 

FT Old 

1,141.8 

1.149.6 

955.7 

FT-SE100 

1,424.1 

1,429.8 

1214.6 

FT-A Aft-share 

689.86 

690.B 

590.93 

FT- A 500 

755.60 

758.08 

649.17 

FT Gold males 

267.4 

257.6 

445.3 

FT-A Long gift 

1034 

10.47 

10.46 

TOKYO 




NikHsi 13,053.79 13,083.18 11,558.1 1 

Tokyo SE 

1.040.9 

1JQ47.QS 

916.93 

AUSTRALIA 




AlOrd. 

1,028.0 

1,020.4 

721.4 

Metals & Mins. 

502.7 

5002 

4002 

AUSTRIA 




Credit Aktien 

closed 

119.6 

59.09 

BELGIUM 




Belgian SE 

2,820.76 

£800.96 

— 

CANADA 

Jan 6 

Prev 

Year ago 

Toronto 

Metals & Minis 

2,075.8* 

2,079.94 

1.896.0 

Composite 

Montreal 

2.869,9* 

2,881/4 

2253.7 

Portfolio 

139.77* 

140.6 

117.0 

DENMARK 




SE 

235.82 

235.96 

16026 

FRANCE 




CAC Gen 

277.3 

273.5 

181.4 

find. Tendance 

106.7 

1032 

1002 

WEST GERMANY 




FAZ-AKtJen 

682.91 

676.74 

382.53 

Commerzbank 

2.048.9 

2,025.9 

1,112.7 

HONG KONG 




Hang Seng 

1,796.59 

1,791-23 

126220 

ITALY 




Banca Comm. 

dosed 

460.35 

22921 

NETHERLANDS 




j ANP-CBS Gen 

265.9 

262.6 

187.1 

ANP-CBS Ind 

254.6 

2532 

1492 

NORWAY 




OsloSE 

394.98 

39324 

293.19 

SINGAPORE 




Straits Times 

621.28 

616.62 

795.72 

SOUTH AFRICA 


Prev Year Ago 1 

JSE Golds 

— 

12072 

9177 

JSE Industrials 


1,072.1 

928.9 

SPAIN 




Madrid SE 

dosed 

100.83 

104.55 

SWEDEN 




J&P 

dosed 

1,799.16 

129023 

SWITZERLAND 




Swiss Bank Ind 

615.3 

6082 

389.9 

WORLD 

Jan3 

Pina* 

Year ago 

Capital Inti 

257.0 

256.6 

1842 

| GOLD 

(per ounce) 



Jon 6 

Prev 

London 

$32825 $327.50 

Zurich 

$328.10 $326.75 

Paris (fixing) 

$32921 $326.70 

Luxembourg 

$327.70 $326.00 

New York (Feb) 

5329.80* $330.00 

• Latest Mt&Mf figum 

INTEREST RATES 



Jane 

Prev 

I (3-montti offered rate) 

£ 


11’Yn 

11'%. 

SFr 


4Vn 

4% 

DM 


4% 

4% 

FFr 


13 

13'A 

1 FT London Interbank fixing 


1 (offered rale) 


8% 


j 3-month USS 

8V, n 

S 6-month USS 

8'A 

8y« 

us Fed Fonda 


7 %* 

8% 

USS-mootti CDs 


7.75* 

725 

U33-monfli T-bBa 


7.04* 

728 


1985 


(1200 


— HlOO 


*1050 
86 


USDOliAR 

Jan B Previous 


(London) 

S - 

DM 2.4475 2461 

201.9 2025 

75 7555 

207 2067 

Guilder 27545 2779 

lira 1.6675 1.678.0 

50.1 50.45 

1.4065 1.40245 


Yen 

FFr 

SFr 


BFr 

CS 


STERUNO 

Jan 6 Previous 

1.436 1.439 

3515 35425 

290.0 2915 

10.77 1057 

29725 2975 

3955 4X> 

23945 24145 

7195 726 

202675 2019 


US BONDS 


Treasury 


Jan6* Prev 

Pries YtaW Price YtaM 

7% 1987 99**5 8912 99*** 8912 

9% 1992 104%n 8.923 104% 8582 

9* 1995 102®%i 9945 103%t 9917 

9* 2015 105*%i 9293 106fe 9274 


Treasury Index 

Jan 6* 

Maturity Rohm Day's YM0 Day's 

(yens) Index change change 

1-30 13822 +0.14 8.69 -0.01 

1-10 134.67 +0.12 8.44 0 

1- 3 12927 +0.11 897 0 

3- 5 13655 +0.11 8.60 0 

15-30 151.02 +023 956 -091 


Source: Mena Lynch 


Corporate 

• Jan 6" 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

101% 

920 

101% 

9.90 

3% July 1990 

86% 

7/40 

86% 

7.45 

8% May 2000 

91% 

9.85 

91% 

1020 

Xerox 

10% Mar 1993 

104% 

92S 

104% 

925 

Diamond Shamrock 

10% May 1993 102 

1020 

102 

1020 

Federated Dept Stores 
10% May 2013 102 

10.40 

102 

10/40 

Abbot Lab 

11.80 Feb 2013 

111.00 

1025 

111.00 

10.55 

Alcoa 

12% Dec 2012 

108% 

1125 

108% 

1125 


FINANCIAL FUTURES 


CHICAGO Latest f*gh Low Prev 

US Treasury Bonds (CBTJ 

8% 32nds of 100% 

Mar 85-00 85-06 84-24 84-30 

IIS Treasury Bills (MM) 

Sim points of 100% 

Mar 93.15 93.18 93.13 93.15 

Cert if i ca te s el Deposit (IMM) 

Sim points of 100% 

Mar 9247 9252 9246 9249 

LONDON 

Thre e -Mouth Eurodollar 

Sim points of 100% 

Mar 9217 9219 9213 9220 

20-year Notional Gilt 
£50,000 32nds of 100% 

Mar 109-19 109-31 109-17 110-11 


’ Lutost axxtiUe tgums 


COMMODITIES 


(London) 

Jan 6 

Prev 

Silver (spot fixing) 

404.05P 

397.45p 

Copper (cash) 

£96620 

£96820 

Coffee (Jan) 

£278720 

£2,821.50 

Oil (spot Arabian Light) 

S27.75 

S27.75 

1270, . 1 



WALL STREET 


Twin causes 
for bout 


of caution 


INVESTORS turned cautious on Wall 
Street yesterday, writes Terry Byland in 
Nero York. 

Friday’s sharp gain in stocks was chal- 
lenged both by a heavy- Treasury fund- 
ing programme and by a bearish report 
on industrial activity from US purchas- 
ing executives. Technology and car 
stocks rallied from early falls, but the 
overall picture remained dull. 

At 3pm, the Dow Jones industrial av- 
erage was down 257 at 1,546.33. 

Widespread falls in airlines brought a 
sharp setback in the Dow transportation 
average. 

Credit markets looked uneasy in the 
face of this week’s $26.05bn f unding pro- 
gramme from the Treasury. Federal 
funds remained near 8 per cent Traders 
were confident of handling the Treasury 
programme, which opened yesterday 
with the sale of $14.8bn in bills, continu- 
ing with auctions today of S65bn seven- 
year notes and tomorrow of $4.75bn in 
20-year bonds. However, the Treasury 
activity reduces the chances of a cut this 
week in federal discount rate. 

In the stock market, selling was light 
but market indices we re weakened by 
early falls in IBM, and in the Detroit car 
stocks, which responded to poor sales in 
early December while also awaiting the 
latest sales statistics. 

IBM steadied, however, to show a fall 
of $% at $153*. Other technology stocks 
to show s imil ar falls included Honey- 


Stock exchanges in Milan, Stockholm, 
Madrid and Vienna were closed yes- 
terday. 


well, $* off at $72*, Burroughs, $* off at 
$63 and Control Data, $* off at $20*. 
But Digital Equipment found buyers, 
gaining Sl.to $133*. 

General Motors at $71* was $* off but 
above its low and Ford $* down at $56*. 

In the airline sector, TWA stock 
dipped $1* to $14 as Mr Carl Icahn be- 
came chairman and Wall Street backed 
away from the airline's deteriorating fi- 
nancial position. 

Indeed, TWA underlined the market's 
fears for the airline industry by 
announcing a round of fare cuts. Other 
airline stocks, already unsettled by ana- 
lysts’ warnings of the potential damage 
implied by a new price war, fell sharply. 

United, the major domestic carrier, 
dipped $* to $47%, American shed $* to 
$39*, and Pan Am, the transatlantic 
leader feU $* to $7%. 

The broader range of industrial stocks 
showed narrow, mixed changes. The 
pharmaceuticals moved uncertainly as 
the dollar rallied from last week's soft- 
ness. Only Merck, $* better at $140* re- 
mained buoyant Dull spots included 
Pfizer, down $* at $50% and Abbott La- 
boratories. $* off at $68. Recent firm- 
ness in stock of KenvMcGee, the energy 
industry group, was sharply reversed on 
news of a serious gas leak. At $32, the 
stock was $1* down. 

The market's most active, if unpredic- 
table, bid saga saw Union Carbide $* 
firmer at $75* as Wall Street waited to 
see if GAF would increase its Offer for 
the Carbide equity - perhaps to $80 a 
share, against the $85 a share for 55 per 
cent of the equity offered by the Carbide 
board. Stock in GAF plunged $2* to $53 
as investors signalled their unhappiness 
with such a prospect 

Texaco edged up $* to $31* as talks 
were opened again with Fennzoil re- 
garding the Sll.lbn payment imposed 
on Texaco by a Texas court At $64*, 
Fennzoil eased $*. 

Chrysler off $1 at $45*. firmly denied 
market rumours that it was interested 
in acquiring Merrill Lynch, the major re- 
tail brokerage house which soared $1* 
to £36*. E. F. Hutton added $* to $35* 
despite further moves in the illegal over- 
draft scandal 

A lm plus block of shares in Sears 
Roebuck, the retailer, took pride of place 
in the active stocks list of the NYSE, 
leaving the shares down $* at $37*. 
Other retail issues looked ragged as in- 
vestors assessed the outcome of an un- 
exciting Christmas season. J. C. Penney 
shed $* to $54*. and K mart, the dis- 
counter, $Yi to $34*. 

At mid-session, the federal funds rate 
dipped below 8 per cent without action 


. by the Federal Reserve and this brought 
a similar easing in Treasury-bills and 
some other money market rates. The 
market sensed that the day’s auction of 
T-bills was passing off satisfactorily. 

Bond prices rallied from their early 
falls but remained weak overall Major 
investors were inclined to wait until the 
Outcome of today’s sale of seven-year 
notes, which will give an inriinatinw of 
the underlying retail interest in longer 
dated issues. 


TOKYO 


Ignored by 

institutional 

investors 


- THE NIKKEI average, which hit an all- 
time high in the year’s first day of trad- 
ing in Tokyo on Saturday, suffered a 
sharp setback yesterday as institutional 
investors stayed away from the market, 
writes Shigeo Nishiwaki ofJiji Press. 

Resources-related issues were sought, 
but most other stocks lost ground as a 
result of small-lot selling. 

The Nikkei average fell 83.08 to 
13553.79 on a volume of 231m shares, a 
steep decline from 323m for the previous 
full-day session on December 27. De- 
clines outpaced advances 424 to 343, 
with 137 issues unchanged. 

Trading was unusually lacklustre for 
a new year session. The stock average 
shot up to a record 13,138.87 on Satur- 
day’s half day, but the upswing was due 
to speculative buying of oils and non-fer- 
rous metals. Trading was slow at only 
135.44m shares. 

Institutional investors, which have 
sharply boosted their share of trading 
on the Tokyo Stock Exchange, sat on the 
sidelines together with individual inves- 
tors in view of violent fluctuations in the 
yen's exchange rate against the US dol- 
lar and uncertainty over interest rates 
in Japan and other countries. 

Speculators and the Hpaling sections 
of brokerage houses sought a handful of 
resources-related issues and incentive- 
backed stocks. Among them was Mitsui 
Mining, which topped the active list with 
11.32m shares changing hands. It soared 
Y25 to Y550. Investors were apparently 
encouraged by the enquiries the compa- 
ny has been receiving from' overseas 
about its equipment to prevent arid rain. 

Nippon Oil placed second with 8.06m 
shares on small-lot buying by- Invest- 
ment trusts. It rose Y15 temporarily, but 
closed Y6 lower at Y849 after profit-tak- 
ing. As Nippon Oil declined, Arabian Oil 
shot up, registering the day’s maximum 
allowable gain.of Y500 to Y4.380 at one 
stage. It finished Y440 higher at Y4520. 

Sapporo Breweries temporarily ad- 
vanced to Y674 on its reported plan to 
close a plant in Tokyo to start a large- 
scale redevelopment project At that 
price, investors sold the stock for profits 
and it ended the day at Y655, up Y15 af- 
ter violent fluctuations. 

Neturen finished Y66 higher at Y766 
after advancing to Y800 on rumours that 
speculators have been massively pur- 
chasing its shares. 

Elsewhere, blue chip and domestic de- 
mand-related issues fell on a wide front 

The yield on the benchmark 65 per 
cent government bond maturing in De- 
cember 1994 rose sharply from 5575 per 
cent Saturday to- 5.680 per cent But the 
yield on the 62 per cent government 
bonds due in July 1995, which is consid- 
ered the likeliest issue to replace the 65 
per cent bond as the barometer issue, in- 
creased only slightly from 5530 per cent 
to 5.635 per cent 


HONG KONG 


FINANCIAL and utility issues were in 
the limelight in a mixed Hong Kong. Lo- 
cal investors snapped up Hongkong and 
Shanghai Banking Corp shares, pushing 
the price sharply higher to HKS8J.0 be- 
fore shading baric to end 10 cents firmer 
at HKS8.05. 

The Hang Seng index, which pierced 
the 1,800 barrier at one stage, finished 
up 556 at 1,79659. 

Among utilities, fib inn Light amf Pow- 
er added 20 cents to HK$1550, Hong- 
kong Telephone was steady at 
HKS10.40, while Hongkong Electric 
gained 5 cents to HKS8.70. 

Elsewhere in financial issues, Bank of 
East Asia, which has already risen 00 
cents this year, was 20 rents higher at 
HKS25.50. 


EUROPE 


Bubbling up 
on way to 
heady levels 


THE SOUND of champagne corks echo- 
ed around the European bourses again 
yesterday as new records were achieved 
in particularly heavy trading. 

The record-breaking run in Frankfurt 
gathered momentum as the Commerz- 
bank index added a further 24 points to 
Friday's peak to hit a high of 2,049.9. 

Car makers were at the heart of the 
advance with Daimler catapulting DM 
39 higher to a record DM 1,300, while 
VW posted a proportionally greater ad- 
vance with a DM 2250 surge to DM 522. 
Porsche, however, was mauled by profit- 
takers despite a 38 per cent gain in US 
sales for December. The sports car 
group shed DM 5 to DM 1,280. 

Profit-takers also drew blood among 
banks and stores. Deutsche Bank was 
squeezed DM 13 lower to DM 907, al- 
though Dresdner managed a creditable 
DM 3 gain to DM 46850. 

In stores, Karstadt tumbled DM 11 to 
DM 347. Horten was marked down DM 4 
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to DM 220 and Kaufhof finished the ses- 
sion DM 6 cheaper at DM 362. 

AEG led electricals DM 5 lower to 
DM 205, while utility RWE picked up 
DM 550 to DM 20850. 

The bond market was encouraged by 
the dazzling display in the stock market 
and prices rose by up to 45 basis points. 
The Bundesbank maintained a modest 
presence with purchases of DM 24.8m of 
domestic paper compared with Friday’s 
purchase of DM 365m. 

An avalanche of buying overpowered 

7nrM»_h lairing many leading inriines tO 
12-month highs. 

The food sector was one of the few not 
to- benefit from -the flurry of buying and 
banks and insurers secured only modest 
gains. 

Trading in Oerlflcon Buhrie was sus- 
pended after its registered share price 
gained more than 10 per cent with a SFr 
62 surge to SFr 380. The bearer share 
added SFr 50 to SFr 1,500. 

.Other registered stocks made good 
progress, while some bearer shares suc- 
cumbed to profit-taking. 

UBS was unsettled by profit-taking 
pressure with its bearer share SFr 35 
down at SFr 5590 and. its registered 
form unchanged at SFr 1,000. 

Among insurers, Geneva ise and Win- 
terthur registered rose SFr 150 apiece to 
SFr 15,600 and SFr 3,600 respectively. La 
Suisse firmed SFr 100 to SFr 7,600. 

In foods, tiie Nestte bearer share held 
steady at SFr 9,325 after touching an 
early SFr 9,400. Its registered stock ad- 
vanced SFr 30 to SFr 5,030. 

Travel group Kuoni surged SFr 2,100 
ahead to SFr 20,500 in very heavy OTC 
trading, while the Hoffmann-La Roche 
*• share gained SFr 500 to SFr 12,700. 

Extremely heavy buying developed in 
Paris as foreign investors pushed the 
CAC General index to a peak of 2775 
with a rise of 35. Volume was so heavy 
that closing quotes were delayed 75 
minutes. 

Radiotechnique jumped by over 10 per 
cent with a FFr 61 grin to FFr 495, while 
Au Printemps was in further demand 
and dosed FFr 30.90 higher at FFr 
469.90. 

Oils slipped. Elf Aquitaine dipped FFr 
120 to FFr 197 and Total fell to FFr 
286.70. 

Amsterdam sprinted to a mid-session 
peak with the ANP-CBS index 35 higher 
at a record -2655. A late wave of profit- 
taking took the lustre off the session as 
banks, insurers and publishers were 
marked down while leading internation- 
als turned mixed. 


ABN lost FZ 150 to H 608, Amro edged 

50 cents down to FI 90 and Elsevier sur- 
rendered FI 7.70 to FI 183.30.: - 

Oce van der Grinten, however, held on 
to one of the best gains of the day with 
its FI 26 jump to FI 440. 

Unilever picked up FI 1.50 to FI 412.50 
and Royal Dutch slipped 40 cento to FI 
175. -r" 

' Bonds were up to 10 basis points low- 
er where changed. 

Brussels made a spirited recovery 
from its recent downturn and boosted 
the Belgian Stock Exchange index 19.80 
higher to 2520.76. 

Petrofina dipped BFr 60 to BFr 6,490 
in heavy trading, while GB-Inno-BM lost 
BFr 45 to BFr 4,900. 

Cobepa added BFr 100 to BFr 4,100, 
Electrobel sprinted BFr 225 higher to 
BFr 10,775 and Gevaert advanced BFr 
150 to BFr 4,900. 


LONDON 


Record run 
comes to an 


abrupt halt 


THE RECORD run by equities in Lon- 
don was reversed midway through 
morning trade and the FT Ordinary 
share index gradually gave up an early 
gain of 65 to close the day 7.8 down at 
1,1415. 

Negative factors included slightly har- 
der domestic interest rates, uncertainty 
about oil prices, disappointment over 
the absence of any reduction in the Fed- 
eral Reserve discount rate and the lack 
of any institutional interest in the 
market 

Rising short-term interest rates also 
hit gilts and both longer and shorter dat- 
ed issues fell about * in a market bereft 
of confidence. 

Chief price, changes. Page 35; Details, 
Page 34; Share information service. 
Pages 32-33 


SOUTH AFRICA 


DESPITE a bout of late profit-taking, 
prices in Johannesburg dosed sharply 
higher. 

Blue-chip mining issues led the ad- 
vance with Southvaal R550 firmer at 
R119 and Kloof R1 up at R2450. 

De Beers, the world’s largest diamond 
miner, turned in another sparkling per- 
formance to end 65 cents firmer at 
R18.65. 

Platinum issues mirrored golds. Rus- 
tenburg Platinum rose R1 to R2725 and 
Impala added R1 to R31.50. News that 
Imp ala had dismissed 20,000 black min- 
ers out of a total workforce of 30,000 
came too late to affect the share price. 


CANADA 


BANKS continued their losses for the 
new year in Toronto on the back of firm- 
er interest rates trends. Most issues 
moved broadly lower in moderate 
trading. 

Royal Bank of Canada traded C$* 
lower at C$33, Bank of Montreal lost 
C$* to C$32*, while Toronto Dominion 
Bank eased CS* to C$23*. During late 
trading, Canadian Imperial Bank of 
Commerce. Canada's third largest bank, 
said it was raising its prime lending rate 
* a percentage point to 105 per cent, 
effective today. 

Prices were also weaker in Montreal. 


AUSTRALIA 


INSTITUTIONAL investor^, concentrat- 
ed on the industrial sector in Sydney 
yesterday and most issues were pushed 
higher by the buoyant trend. 

The highlight of the day proved to be 
some special sales in Bond Corporation. 
The issue gained 4 cents to AS155 with 
2.6m shares traded. 

AGL, the gas company which is in- 
volved in a legal battle with IEL, added 
10 cents to AS5.30, while IEL rose 20 
cents to AS6.40. 


SINGAPORE 


INVESTORS in Singapore were selec- 
tive in their buying yesterday and after 
some short covering, most prices closed 
slightly higher. 

Lower-priced issues were among the 
most active for the session except for 
Singapore A irlines which topped the ac- 
tive list with a turnover of 15m. It ended 
12 cents up at SS4.48. 
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Delta Flies lb 100 USA.Qties. 
Coast Tb*Coast*lb*Coast. 


C 1946 Delta An l. hiw . In-. 


From New York to Texas, from Florida 
to California, Delta flies you just about 
anywhere in the USA. 

Catch Delta’s daily nonstops from 
London to Atlanta, where you can make 
easy Delta-ro- Delta connections to 100 
cities across the USA 

Delta also has frequent daily service 


from the New York and Boston gateways 
to cities across the USA. including 15 
major resorts in Florida. Plus New 
Orleans, Dallas/FtWorth, Houston. 

Delta also has flights from Frankfurt 
and Paris to Atlanta. 

And from Frankfurt to Dallas/ 
FtWorth, gateway to the US A West 


Call your Travel Agent Or call Delta 
in London on (01) 668-09 35. Or call 
Delta in Frankfurt on 069 25 60 30. Or 
call Delta in Paris at 1-335-4080. 

Delta Ticket Offices are at 140 Regent 
Street, London W I R 6 AT, ftiedensstrasse 
7, 6000 Frankfurt/Main and 24 Boulevard 
des Caput ines, Paris. 

Schnluln are subject to 
riuuigtr without notice. 


Delta Gets You 

Starting April 28, 1986, Delta flies from Munich and Stuttgart toAtlanta, and from Shannon starting May 8. 
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